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Britons down 6 . 7 ; 



in 






• EQUITIES 'were markedly 
doll, drifting down throughout 
the day. The FT 30-sbare Index 
dosed, at the day’s low, faUlug 
Spanish aatftortties ordered an 6.7 to 846.6. The impending 
inquiry after four British referendimi continued to re- 
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ton lists, a Dutch woman and a 

loeai youth were killed in the 
holiday rtsort «f Benidonn 
when a . . concrete balcony 
collapsed on them while they 
were sheltering from a freak 
storm. Ten Brtlsh and. Dutch 
hofWaymahers were injured. 

The • victims had not been 
staying at the apartment block 
where the structure "failure 
occurred. Three of the dead, 
whom names were given by the 
Foreign Office, bad travelled 
with Intasun Travel and the other 
with Thomsons. Spanish Tourist 
Office in : London said that, with 
the precautions taken on the spot, 
there appeared to be no further 
danger.' ; 


strain Investment interest. 

• GILTS: Longs el aimed most 
attention with gains of. up to 
a point, after cuts in two Euro- 
pean Bank rates, mediums pul 
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r . :m Nato summit 
1 1! opens to-day 

i| : $ & The weakness in Mato’s southern 
- l ank arising fro. mthe tensions 
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on around { but the suited Into 
longs left shorts with falls 


-• .;"=•!£ between Greece, and Turkey and ranging to 5/32- The Govern- 
the political situation in Portu- meat Securities index improved 
.. - -[.'si" gal are likely- to dominate the (L48 to 58.14. 
two-day Atlantic summit of 

•; c-S' Heads of Government, which • GOLD fell 31* to $171. 

*r - opens in Btuseek to-day. 
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dent Ford will he having separate • f c , U 

talks with the Greek and Turkish 52.320a with weighted fall at 24.7 


Premiers, 
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(24.6) per cent. Dollar's- fall 
narrowed to 7.09 (7.13) per cent. 


• WALL STREET was off 9.31 
at 816.80 near the dose. 1- 





p : jjg Karamt’s pledge 

- ii i{. Lebanese ->>„ ^premier-designate 

Rashid Kttnu«r:ss6l the restora- 9 BELGIUM has cut 1^5 ’ba 
% ".-'N tioa bf order would be rate half a point id Q.5 per ; & 

. edi .one &r&s,Q&inti?5 main .tasks, —the fourth reduction tins yea:.’ 
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¥¥ance denies 

l ' ! ?f SSTSSh .SiffiS? -on franc 

Aire, which killed SL women and « PIANS TO CHANGE French 
: " ",E -driven He told a woman foreign exchange controls to halt 
. • ”• rescue prbrforeiie died: “My. gears there cent sharp rise In the franc 

. N: were ahft stidw. and my hi^ces were deni^rb^Finance Minister 
just,fellef ” Hls_»idow. Mrs. Jean - Pi erre-FoiiT cade. He also 
Joan Marriott of Thoniatiy, was implied that Bank rate would not 
.said to bo ‘'poorly" ; iiv hospital cut to-day from its present 
wth head, injairi es. .. - : 1®- per cent. 

Air strike threat 9 on. EXPLORATION licences 
Bntwh Airways ' enEirre?t»v .at. f 0r Treland's offshore areas are 
Heathrow are - - considering to be - awarded to consortia in- 
whether to go ahead innnediately volving BP and ELF according to 
with a strike over pay after in- reports In DubSm 
conchzsive- *- talks - with .'airline Back Page 
managers. European and- Internal . . 

flights .would be. affghted. . # MOROCCO has appointed W. S. 

.'A ' ’ • . Atkins -and Partners consultants 

Police pay claim a n^Om. steel plant. 


OECD set to offer 
new aid deal to 
developing countries! 

BY ROBERT MAUTHNER, PARIS: May 28 

The Ministerial Council of the OECD, grouping the world’s most important ] - 
industrialised nations, to-day sent out what Mr. James Callaghan, the Foreign ; 
Secretary, described as a “ signal ” to the developing countries that it was ; 
prepared to take practical measures to co-operate with and help them. 


Rail pay 
tribunal 
verdict 
to-day 

By Our Labour Correspondent 


Union leaders 
back Benn in 
jobless row 


■BY JOHN BOURNE, LOBBY EDITOR 


Mr. Callaghan, who presided 
at the meeting, said at a Press 
conference to-night that all 
member-countries felt a “sterile 
confrontation " was building up 
with the developing countries. 
The ohject of to-day's declaration 
of intent was to avoid such a 
confrontation and move into u 
phase of practical co-operation. 
He considered it an extremely 
important step, 

A special declaration nn 
relations with developing 
countries, unanimously approved, 
said the OECD members were 
resolved fo intensify their efforts 
to co-operate with developing 
countries. The aim would be to 
improve conditions of life and 
enable them to participate in- 
creasingly in benefits of ** an 
improved and expanding world 
economy.” 

Particular emphasis should he 
laid on food production, energy, 
commodities and development 
assistance for the poorest coun- 
tries, the declaration said. The 
Ministers therefore expressed 
rheir determination to pursue 
the dialogue with the developing 
countries in all appropriate 
institutions, in particular the 
forthcoming Seventh Special 
Session of the UN General 
Assembly and the oil-producors- 
consumers’ meeting, which 
seems likely to be. reconvened. 

The highlight of to-day’s meet- 
ing was again the contribution 
from Dr. Henry Kissinger, the 
US. Secretary of State, in which 
he gave further details of the 
“New Deal" proposed by the 


US. for developing countries. In 
particular, he reiterated the 
American proposal that a ?2hn. 
special trust fund be set up by 
1976 to help the most needy 
countries. 

lie said he hoped the OECD 
countries could present this 
proposal Jointly at the meetings 
of the IMF Interim Committee 
and the IMF World Bunk 

US. dependence on OPEC, 
Page 5 

Editorial comment. Page 22 


Development Committee in Paris 
in two weeks* time. 

Dr. Kissinger announced that 
the US. would participate m 
creation of an International 
Fund for Agricultural Develop- 
ment. proposed by the oil- 
producing nations, and which 
the U.S. believes should have 
resources totalling at least 
SI bn. a year. 

In this context Dr. Kissinger 
particularly emphasised the need 
for an effective system of grain 
reserves which would make it 
possible to alleviate famine in 
bad years and reduce supply 
pressures. The U.S.. be said, 
was prepared to hold an import- 
ant part of an agreed level of 
world reserves. 

On commodities. Dr. Kissinger 
said consumers and producers 
had an equal interest in effec- 
tive arrangements and in ending 
tire rriction between them. 
Failure of the preparatory 


energy conference lasr month : 
was a symptom of how the lack 
of a solution to this problem ’ 
was damaging other efforts for 
international co-operation. The 
time was now ripe for action. 

Repeating his Kansas City pro- 
posals early this month for 
“ case-by-case arrangements for 
commodities, supplemented yes- 
terday by a suggestion that 
.special joint commissions could 
be sot up by producer and con- 
sumer countries. Dr. Kissinger' 
emphasised that the key issue ; 
was the need for “ reliable, long--' 
term stability and growth in 
export earnings." 

• William Keegan writes: The 
U.K. team, led by Mr. Healey, 
the Chancellor, is expected to 
renew its pledge not to introduce 
import controls for a further, 
year. 1 

But 35 part of the package the | 
U.K. is pressing strongly for; 
firm commitments by surplus 1 
countries to make their own re- 
flationary contribution to the! 
world economy. ; 

The Government’s wrath is ; 
directed in particular at Japan,: 
considered to have procrastin- : 
ated for too long on this issue. ' 

It is noteworthy that in addi-| 
tion to Mr. Peter Shore, Secre-j 
tary for Trade, the U.K. delega- ; 
tion to tb-? OECD to-day includes : 
Sir. Edmund Dell. Paymaster- 
Ueheral. Mr. Dell's presence is 
being taken as another sign that 
his' - is a rising star in the 
Westminster firmament. 


1 RAIL union leaders were con-' 
Ifident lasr night that their j 
| industry's own arbitration mach-j 
! inery would give them increases 1 
on or near their 30 per cent.; 
demand when iu findings arej 
| published today. 

! But a veil of secrecy thrown j 
; over the report of the tribunal 1 
chaired by br. Bill McCarthy of| 
: Nuffield College. Oxford, means! 
tba; the union leaders will not! 
. know the actual award until this i 
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on size 
loans to be eased 



BY MICHAEL CASSELL 

RESTRICTIONS . imposed on 
building societies ..which limit 
the number- of large mortgage 
advances will shortly be sub- 
stantially relaxed by- the 
Government 

Under the existing ruling, only 
10 -per cent of a society's total 
advances in any one year can 
exceed £13,000. But after several 
attempts by the movement to 
raise the limit to £20,000,. the 
Government is now ready to take 
action. The £13,006 ceiling was 
raised from £10.000 in 1971, since 
when average bouse prices have 
doubled .and requests for a 
further increase were made as 
early as 1972. 

•“ It is not yet known how far 
the' Government will go towards 
meeting the societies’ suggested 
.figure, although an improvement 
in the existing level which will 
be designed to stand for some 
time is due to be announced 
soon. At least two of the coun- 
try’s largest building societies 
begin their financial year in 
October and- It is intended that 
tfieylwill be able to operate the 
new guidelines from then. 

' One of the major Teasons why 


both the present Government 
and the last Conservative admini- 
stration had been reluctant to 
increase the £13.000 celling is 
because societies have not been 
making full nse of the present 
facility. 

Most major societies have only 
been committing an average of 
4 or 5 per cent, of total advances 
in loans exceeding the special 
limit, with the average mortgage 
still below £7,000. 

But while the large societies 
have been keeping well below tbe 
prescribed limit— -there are poten- 
tially severe penalties for 
exceeding it— smaller societies 
havd come very close to using 
up their full quota, particularly 
if they operate exclusively in 
areas where high house prices 
predominate. 

Societies generally also believe 
that, although they have not been 
fully .exploiting it, any raising of 
the maximum ceiling would en- 
courage them to step up the 
number of large Joans now being 
made. 

The Building Societies Associa- 
tion's major concern is that with 


demand for larger mortgages 
growing, especially in expensive 
housing regions, many applicants 
are being forced to top up their 
building society advance with an 
insurance policy, a course which 
some regard as being unneces- 
sarily expensive. 

Societies also point out that if 
they are to provide direct finan- 
cial assistance to bouse builders 
— something which the Govern- 
ment is anxious to encourage— 
these funds have to be drawn 
from the special advance quota 
and therefore further reduce tbe 
ava lability of larger loans for 
individual applicants. 

The Government is aware that 
most attention is presently being 
focused on the lower end of the 
private . bousing sector, with 
schemes being launched for first- 
time buyers and the emphasis 
clearly on the provision of less 
expensive homes. 

But it also appreciates that, 
such has been the increase in 
house prices since the special 
advance limit was last set, a 
£13.000 loan can, in a growing 
number of cases, not be regarded 
as anything “ special." 


Last night, however, ibey ex- 
pressed confidence in . Dr. 
McCarthy, who chaired the tri- 
bunal which last year added 
£75m. to Erirish Rail's pay re- 
structuring proposal. They fee! 
he will not now allow the erosion 
of the pay relativities which 
were so painstakingly arrived at 

An increase of about 30 per 
cent, would keep BR's 250.000 
employees roughly in- lino with 
Other public sector groups such 
as misers and power workers. 
The sward covers 190,000 directly, 
although tiie benefits are ex- 
pected to be passed on to BR's 
workshop, hotel and shipping 
sectors. 

It is also likely to stiffen the 
resolve of those such as British 
Steel Corporation workers aod 
local government white collar 
workers, who have yet to receive 
replies to their demands for 
between 30 and 35 per cent. 

A 30 per cent offer to rail- 
wayroea would underline the 
need, already expressed by 
Government and both sides, of 
industry, for some sort of policy 
aimed at reducing the level of 
wage settlements in the next 
round of annual negoiiat\ns 
beginning in the autumn. 

Neither the BR nor the unions 
are committed to accepting the 
tribunal's award, which will be 
the subject of further negotia- 
tion. 

The BR Board's existing offer, 
totalling 21.2 per cenL, is a strict 
inter preialion of the social con- 
tract wage guidelines and was 
directly in line with the cost of 
living increase. Since it was 
made in April the Retail Price 
Index has risen almost another 
4 per cent. 

Including existing £4.40 a week 
cost-of-living threshold payments, 
the offer would have raised the 
railman’5 minimum rate from 
£26.65 to £31.10 a week, a “ new 
money” rise of £1.05. The top 
signalman’s rate would have 
rise n from £4S to £58.20, a “ new 
money " addition of £5.80, and a 
driver's rate would improve from 
£41.65 to £50.50 with £4.45 “ new 
money." 

This “derisory” offer was 
rejected by all three rail unions 
led by the National Union of 
Railwaymen whose executive 
only narrowly decided against 
strike action. The XUR execu- 
tive meets again to-morrow to 
consider the tribunal award. 


TWO LEFT-WING trade union 
leaders yesterday leapt to the 
defence of Mr. Anthony Wedg- 
wood Bonn. Industry Secretary, 
following the attack made upon 
him by Mr. Roy Jenkins, Home 

Secretary'- Labour’s pro-Market- 
eers meanwhile stepped up their 
current argument that it would 
be economically disastrous for 
Britain to leave the EEC. 

Mrs. Sbiriey Williams, Secre- 
tary' for Prices and Consumer 
Protection, made one of the most 
dramatic statements so far on 
this theme. Speaking in 
Southampton, she said: “Tf we 
come out of The Community we 
handicap ourselves before we 
start. Indeed, we damage our- 
selves hevon» repair." 

She- prophesied serious damage 
to confidence in Britain and in 
the pound, cuts or cancellations 
in foreign investment — “more 
than half our firms believe job 
prospects will be damaged if we 
leave the Community-* — and the 
loss of valuable subsidies front 
Brussels which “offset much of 
the fall in the value of the 
pound.” 

She added: 'This battle is for 
our economic survival. Abusing 
our best friends and allies is a 
crazy way to go about winning 
iL" 

Earlier, at the pro-Market 
Press conference, she had fore- 
cast an immediate rise in food 
prices if Britain withdrew from 
the EEC. but tihs was vehemently 
denied by several leading anti- 
Marketeers. 

While tiie Prime Minister 
stuck to his “vote yes for jobs’* 
message in his last Common Mar- 
ket speech until he returns from 
Brussels to-morrow night Mr. 
Jenkins predicted that if Britain 
withdrew from the Community 
there would be a 5 per cent, cut 
in the U.K.'s personal and public 


consumption—" far worse than 
we have seen since the end of 
the war." 

Although sceptical of the value 
of import controls. Mr. Jenkins 
argued that Britain would have 
a better chance Df introducing 
them inside the Community than 
outside. 

Anti-Marketeers — together 
villi two Labour MPs— called for 
an end to the " personal attacks " 
on Mr. Wedgwood Bonn For hts 
calculation that Britain had lost 

500.000 jobs through being a 

Referendum news. Pages 
10 and 11 

Reading the EEC rulehook. 

Editorial comment Page 22 

member of the Community, fin- 
deed. his Parliamentary Under- 
secretary at the Department of 
Industry. Mr. Michael Meacher. 
yesterday raised the figure to 

750.000 >. 

The most spirited defence of 
Mr. Wedgwood Benn came From 
Mr. Jack Jodcs, General Secre- 
larv of the Transport and General. 
Workers* Union. He criticised Mr. 
Roy Jenkins for bis remark that 
he found it difficult to take Mr. 
Benn seriously os an Economics 
Minister, and accused the Home 
Secretary of breaking the rules 
of friendly conduct laid down for 
the campaign by the Prime 
Minister aod of creating ill-feel- 
ing all around Mr. Benn. 

Mr. Jones thought that what 
Mr. Benn had said about unem- 
ployment “makes sense” and 
that the trade unions owed the 
Secretary for Industry a debt for 
his attempts to keep unemploy- 
ment down. 

Mr. Neil Marten. MP, the Con- 
Continued on Back Page 
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Stern creditors are given 
details of finances 


.1 


BY STEWART FLEMING 

AN INDICATION of the extent 
to -which. individual financial in- : 
atitotions financed the- £200m. 
property empire run by Mr. 
William Stern which -ran into 
financial difficulties last year,, is 
contained in documents.- relating 
to the : Scheme of Arrangement 
■for a moratorium for . most -of 
the Stern group. 

Details of the proposed scheme 
have been sent to creditors by 
Mr; Kenneth Cork of chattered 
accountants Cork Gully; -who will, 
become Administrator of tbe 
Schenk, on approroL and have- 
been filed with the High Court 

There are, some 70 companies 
.associated With Mr. Stem listed 
as being involved in the proposed 
scheme and 46 international 
banks sad financial ' institutions 
are named as “ persons who may 
■be assenting secured creditors 
for the purposes ■ of the scheme." 

The separate amounts for 
which these institutions- are fdHy 
secured for, tbe purposes ' of the 
scheme are also detailed. 

National Westminster Bank 
group, in eluding its. wholly- 
owned subsidiary. International 
Westminster Bank, is listed as. 
beipg ■fully secured for a total 
of • approximately £23m.. mer- 
febairt bankers Keyser HUmana 
for 'approximately £ 8 m- and the 
consortium, hank, in ; which KTT 
has a 18 per <®ntlstak» {London. 
Interstate J Bank)- Urst 

National City' Bank .£9m. and 
Angio-Portuguese Bank £?ra.- 
One of the' biggest lenders .to 
th».- ^ ^teru-lGroop',. 4he ‘.Cnosra-. 


Agents for Overseas Govern- 
ments and Administrations, is 
fully secured on. its own for 
about £4m^ although the Agents 
have . admitted to making 
advances of over £30m. to Stern 
companies. 

To some extent, this discrep- 
ancy is explained by advances to 
Stern companies of some £15 m. 
which- appear to be unsecured, . 

Substantial 

In addition, the Agents lent 
substantial sums to companies 
in the Stern group which are 
not incorporated in the proposed 
moratorium scheme. 

While the documents give an 
indication of lending to Stem 
companies, it was pointed out by 
a number of banks yesterday 
that it did not precisely reflect 
their, lending commitments. 

Not only are there cases, such 
as- the Crown Agents, where 
loans , have been made to com- 
panies not in the proposed 
scheme, but in addition there 
may be elements of double 
counting where, for example a 
creditor has reinforced its 
security by taking a further 
charge on a property to cover 
an existing Joan. • 

It appears*, too* that interest 
charges which have been rolled 
np for some Stern companies for 
about a year now may pot have 
been taken fully into account in 
the. analysis of a bank's security. 

- In addition, there may yet be 
tiuestions lo be resolved- concern- 


ing the validity of a bank's 
security. Therm's provision in 
the scheme for the correction of 
any errors in the figures prior to 
ratification. 

For these reasons, tbe actual 
lending figures by the 46 hanks 
and financial institutions listed as 
being fully secured could be 
higher or lower than the figures 
given for the extent of. their 
security. 

Several banks confirmed jester 
day. however, that the figures 
given in the Scheme of Arrange- 
ment documents broadly reflected 
the extent of their loan commit- 
ments. 

National Westminster Bank re- 
fused to comment 

The extent to which a parti- 
cular bank or financial institu- 
tion may risk losses from its 
lending cannot be determined. 

How much money will be re- 
turned to the secured creditors, 
who are owed around £170m., 
will depend crucially on the 
eventual sums which are applied 
from the disposal of properties 
over the years of the proposed 
moratorium. 

If approved, tbe moratorium 
will last until at least 1978. It is 
indicated in the scheme docu- 
ments. however, that were the 
properties to be realised imme- 
diately, they- would fetch sub- 
stantially less than the £200m. 
estimated in the past 

One of the main attractions of 
tbe moratorium proposals, how- 
ever. is that it will facilitate an 
orderly realisation and so maxi- 
mise the proceeds. 


Security is what matters now 
-you’ll get it at the 

Cheltenham & Gloucester 

Like all Cheltenham and Gloucester 
branch managers, Gordon Layton of 
Chichester recognises security as the most 
important factor in choosing an investment 
for today’s troubled timee. So he is glad to be 
offering Cheltenham and Gloucester s wide 
range of investment plans - they all give high 
returns and complete security. 

Why not contact your local branch and 
arrange to meet the manager? It would be 
time well spent. 

It pays to invest in.lhe Cheltenham and 
Gloucester. 

Office: Cheltenham House, 

• • .’•/ . Cl are nee Street. Cheltenham. 

• C'. Telephone: 10342) 3G16L 

Branches and agencies 

t hroughout the UK are listed in 
your Yellow Pages. 


CHELTENHAM! AND 
GLOUCESTER 
BUILDING SOCIETY 
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Hie threat from 
re-colonisation 


RACING 


BY DOMINIC WIGAN 


BY C/GORDON TETHER 


Two for Cecil at Yarmoutfi 

THE MARRIOTT stable of Henry' Roussalk*, has also had two races dealing: with Michael ’ Stonte's 
Cecil, which sent out Bolkonski In the present campaign. well-thought-of newcomer, Nun’s 

to defeat Crundy in the 2.000 This brown Jaipur filly, who Habit. 

Guineas early this month, usually realised $45,000- as a yearling. Another Newmarket trainer 
does well at Yarmouth, and two began the season with an with a good record' .on -.this 
of its inmates, Gaelic and Carrie- encouraging effort when placed, popular east . coast track .is 


. * . _ - * •: ; <•< •*' 


. . rn I. I , U1 X LO JUUIOlibOf HUU WWI* k nutu L/VHMiKi . i 

THE .-Prime Ministers persona! up of a Britain creeping into fool, can oblige there this second by the stewards after Jeremy Hindley. 
contribution to. the pro- Europe for the- sake of setting -.fromnnn snffp.rino jntoi-fAnmAa . frnm maai MhpIacc' 


contribution to. the pro- Europe for the- sake of getting afternoon suffering interference 

Marketeers' great scare cam- foreigners to undertake new in- _ . . ... . • — - . 

paign— that a decision to leave vestment here — investment . ™ “?*t from this pair to run YARMOUTH 

the EEC will bring swift retri- which it should be quite capable J? Gaelic, who goes for too 2.15— -No Exit 

button from abroad in the shape of carrying out by its own efforts Constable Handicap (3.15). 2.45— Skiddy Dancer 

of: the withholding of a great —is an even more frightening Frankie Durr’s mount, owned, as 3J5— Gaelic 

flood of foreign investment that one. For what it appears to j* Cwnejeoi by sir Reginald 3.45— Corriefeol** 

we might, otherwise attract — imply is that pro-Market ideology Macdonaid-Bucbanan, has made 4.15 — Lomakuna 

obviously has a certain super- envisages an increasing “ coloui- two appearances so Far this 445— Cut Glass*** 

ficiai appeal. sation ” of the country arising season. 5.15— Pal’s Bambino 

;But ft suffers from the same from the progressive penetra- A™* finishing a respectable, 

disadvantage as the earlier one tion of its economic life by the though decisively beaten, BRIGHTON 

about unemployment in that it giant undertakings of the inter- runner-up to Welsh Pearl id a 2.00 — Sam Cade* 

if. clearly capable of evoking a national business world. mile handicap at Brighton last 2 . 30 — Shernden 

counter-scare which many people _ „ „ month, Gaelic, a well-built half- 3 . 00 — pjj] oz . . 

may consider to be much more Cnal fopf brother to those smart perj 3.30— Alweston ' 

frightening still. For it is quite iJ«*U formers, J^taminet and High 4.00— Prince .Gounni 

appropriate to ask whether the ji. _.j fart that we. have Game, was backed down toodds- 130-Legal Entry 


Sad fact 


appropriate 10 bsk wnemer me Jt is a sad fact ^ Wfi have 

ft U J^A n ?^5.er DO thr^ 6f aJrenr e S already effectively mortgaged a 
it alone rather than accept a substantial proportion of our 
Situation wherein it has to sutv n^jy^tscovered oil resources io 


| mile handicap at Brighton last 
1 month, Gaelic, a well-built half- 
brother to those smart per- 
formers, Estaminet and High 
Game, was backed down to odds- 
on to go one better in the Mont- 
gomerie Stakes at Ayr three 
weeks ago. 


BRIGHTON 

2.00— Sam Cade* 

2.30 — Shernden 

3.00— Phlox - 

3.30 — Aiweston ' 

4.00— Prince- .Gourmet 

4.30 — Legal Entry 

sedgefteld 

4.00— Indian Trout 

4.30 — Double Pearl 


Noel Murless’ former asistant 
saddled the tough Barton Mills 
to win the Vincent - Handicap 
(4.45) 12 mouths ago, and 1 
shall not be surprised if this 
eight-year-old, again -bidden by 
stable jockey Tony -Kimberley, 
does the trick again. 

However, one whom 1 slightly 
prefer -bn , this occasion is Gut 
Glass, who unlike Barton Mills 
has had tSe benefit of a previous 
run this ternu ' 

Cut Glass, a chesaut Major 
Portion' filly, trained by Tom 
Waugh for Mr. Jim Joel, did 
well to run Tree Paeony from 
whom she was receiving only 
3 U&. to-; three lengths at Not- 
tingham lafct week, and she ' is 
capable of further Improvement. 
For the final - event the 


mit to increasing -‘colonisation ^ y North Se ^ allowing c L ^?. 10 stalls on the 4.30— Double Pearl capable of further improvement. 

by -foreign interests as the price £de e d Mcouraefi^oreienra S«. tush track. Cecil’s three-year- — r T n For the final - event the 

erf being allowed to survive. £ nSrid! the l HSS tSuSs 5 SI old - B ® ver lo ?* ed runner-up Everything Nice, in a Crome- Maiden Plate (5.15), few 

• ^If -your firm gets work from 2,5^ muSwL Somnch so retri ? vu ?S the situation, and maiden event won by Get Ready will bother to look beyond Lester 
t*re Common' Market and Britain Ihat It has rLJSly I been des ?* te hard 1 r l vi ?S.J r0 ? 1 P u 7w at ** Guioeas meeting. Ptggott's mount Pal's Bambino. 

comes out" says the current i5L en tf v areued that this sreat could on, y flmsfa of the 1- She again did - well when a highly creditable second to the 
“Britain in Europe" advertise- Sew MetMulii actuate tarn runners. taking third place behind usef hi Attorney General at 

menr darkly. “ what do you think .“J a Sabi htv should there be ' Prcmded h * ° n leVel Heaven Knows and Outer Circle Windsor recently; while at 

Will happen to your job? - The LiJS dSwnSum in world terms h S re - Gaeltc shou ? d pr ”? c in a .similar race for which there Brighton, where Phloa: (3.0) can 


Plggott’s mount Pal's Bambino, 


Will happen to your job? 


any major 


Profit 
before tax 


Divide 

J?esc 

ordinal 

'share 

V5*45{ 


if Britain stays in-and this nEu^ofYoreign fnTerve^tion - ara D °, n f t ?!^ ni,ers derived consid erahle benefit off to a good start in Ihe Glynde 

whether your firm gets work from _ ow on i£ it ^ s not t0 resul * for the Cotman Plate (3.45), won from those two outings, can Apprentice Handicap (2.0) which 
from across the Channel or from jn our serv j C ing commitments to In ^er stab l e mate make it third time lucky by opens proceedings. 

tno tfP T 1 / TYlllrn 1 -iTrlOr tti of X 


Corriefeol, among the runners derived 


a. _:v” in our servicing cum mu me ms io 

Britain f^tho foreigners coming to constitute 

rt,B »SrH terS for m th ^ r6St 0f 311 even bigger millstone round 

the world the neck of furture generations SALEROOM BY ANTONY THORN CROFT 

.Equally lethal !SS^ reason . : : 

«£rd iS slem? r to ^ ^ , . ' ■ . 

SSSP -M" SsTHTSs Model ships outpace engines ■ 

EEC countries -have made much survivalis so disturbing. Another ’*■ • 

mfrfrI»^?naL i ef^ 4 .A , ^o d 2 I ^ esti 5 0De C311 be discerned in Mr. THERE WAS a packed saleroom motive and tender Sir Daniel certain attribution and went col- 
2“ * Wilson’s allusion to the efforts a ^ Christies yesterday for one Gooch fetched £3,360 from a lectively for £9^52, with the Fine 

frltn. +v^itr U] c« “i an *v- e iT a ^ e be had been making “ to per- of tbe periodic sales of model private buyer. The Science Arts Society paying £3,600 for a 

~2L ? v " suade some American companies sfa ips an steam engines. Prices Museum gave £199^0 for a 7i in. Gothic mahogany display cabinet 

»* in • °i. — especiallv in the automobile w e r e rather muted, with the gauge demonstration -4-4-0 loco- (estimate £1,000-£1^00) and 

i n JO a ir 1 x r \ and industry— to expand production ships gomg for more than fore- motive chassis. £2,000 for a Gothic mahogany 

here and give up any idea of cast while some of the engines The printed book sale at comer cabinet (£500-£S00). 
transferring it to Europe." njMimrt ™ d " went for Chnsti* realised '£29,582.. The ■ In contrast, a more' conserva- 


SALEROOM 


BY ANTONY THORN CROFT 


Model ships outpace engines 


Anti-Marlr «apk hsn fk»t uuaojcn tn y «, iu iMuscu iMv,. nm. luc in contrast, a more conserva- 

tivSly -SSifped the What kind of independence re a °lT- P d fStalo ^ f' 1 att ”^ on Kelrascott live Victoria^' would have bought 

Marketeers’ ace in the came of “re w e going to retain in the |? ou £ e ed, Il?^ of the- works pf furniture from Holland and Sons 

scare promotion that the latter all-important economic field if h?Fr!»nKh : ^y Cbancer, _ designed by and a collection this company 

Low cn- , no .~H we are so denendent on forelen ma ®? b> French prisoners-of-war William Moms; with illustrations supplied to a bouse in .Sidmouth 

Berm’s ' insistence that his nro- that we are . constantly A hntu>' fworv and hnm -J mb Vans adso ^.sold. well. A^ gilt 


Sbp ouuook is ™ as si ^ - SiShWE^E srw*ssw»Aa 

. , _ j v Denneville for £5,775 and he also cast. A copy from a limited (estimate £60O-£L00O). The 

i ^ ow “ T - Wilson seems to have In the City of London we have paid £4.200 for a similarly made edition of the authorised version htehest urice at the sale was the 

f ° r an iT a l Iy iuS \ ab ^ Ut ^ IaTge f CaniW ® odeI of a frigate. of the Holy BlWef printed iS fSfoO pS? by flTSd 

KISL.J wl , mark L iV 3a * t * n f- l Li s aI ?° An early 19th century boxwood Oxford in 1935, sold to Thomas Whiteway for an eboalsed dis- 
warmng that European and big true that this country still ranks and ebony model of Le \enge iw. f or £1.450. play cabinet designed by E. W 

SFISZL * ?* *? one '°L the principal work- alto Dade by a PoW, sold for Victorian furaiture'of contrast- Gibson, one of the big names of 
thl r °U? e world tha \ ,ts €3 ' 990 and a bone and boxwood i ng styles made very Mgh prices Victorian furniture. around 

S™ -“J “* w £, oin “ on M „ arke .^ native skills are as advanced as model of the 46-gun fngate at a Sotheby’s Belgravia sale yes- 1875. It had been estimated to 

referendum produces a no are to be found anywhere. There Glory went to Denneville for terday which totalled £34.849. go for between £T,000 and £4,000. 

vote. And not only because the is no earthly reason, therefore £3,675. On the one hand, -there was the There was a very routine Old 

massive increase xn overseas in- why it should not be able, given The best model steam engines 26 Slots sold bv the Earl of Sel- Master sale at Sotheby’s witch 

country which suitable economic management, sold for below their estimates, bourne and Temoved from Black- totalled £23,420. An Italian pri- 

Mr. Heath claimed dunng the to establish its industrial 1 struc- A 5 in. gauge model of the moor House in Hampshire, the vate buyer gave the highest 

previous Great Debate would be ture on a sound footing without Great Western Railway 157 class creation of Alfred Waterhouse, price, £S20, for Jason and the 
an. -automatic- consequence of incurring the alarming disadvan- 2-2-2 locomotive and tender, the great practitioner of Vic- Golden Fleece, attributed to J..G. 
entering the EEC completely tages that it must do if it turns Cobham, built by P. J. Rich of torian Gothic. Flatter. An Italian dealer also 

failed to materialise. increasingly to foreign capital Newport, weut to Maltthan for The furniture, mjrttiia round, bought, for £800. The Penitent 

There is also the point that on the. lines Mr. Wilson £3.780. while a 7) in. gauge model 1872. is perhaps the brat eollec- St. Peter, attributed to L. 
the picture Mr. Wilson conjured envisages. of the GWR Castle class loco- tion of Waterhouse- designs of Borzone. 



TV Radio 




f Indicates programme in 
black and white. 

BBC 1 

12.25 p.m. The 60, 70, 80 Show. 
12-55 News. 1.00 Pebble Mill. 
1.45 Chigley. 2.30 Golf: Walker 
Cup, Great Britain v U.S. +3.58 
Regional News (except London). 
4.00 Play School. 4.25 Pixie and 
Dixie. 4.35 Jackanory. 4.50 Blue 
Peter. - ~ 5.15 “Sam and the River. 
5.40 Foobarb. 

5.45 News. 

t®-00 Nationwide. , 

6.45 To-morrow's Ireland. 

7.10 Top of the Pops. 

7.40 Dad's Army. 

8.10 -Die Undersea World of 


Because of an indnstrial 
dispute some FFV programmes 
may not appear. 


Jacques Cousteau. Northern Ireland— 3 -58-LOO p.m. ANGLIA Newrfdion V DycKL «s MM Mawr. 

9.00 A Referendum Campaign Northern Ireland News. 6.00-8.45 ms a.m. Foxtrot Zulu, us wn. SSWS^camSSm 

Broadcast on behalf of the Scene Around Six. 7.40-8.10 AajUa \ew>. 2.00 women Onw. 2Jo ™ u^Vwo rid G ^ C a at on socdaL ^ ° 
National Referendum Cam- Spotlight tll^S Northern Ire- “° s!b - riTA^^ chln B SS wiv uV cSeSTsSvte. 

paign: Why you should land News Headlines. The Chan Clan, ssm 45. too About except: UO-IJO p.m. Report West Head- 

’"“NO- England-«.0M.45 pjn. tLook 

News. North (from Leeds, Manchester, a Place m Europe. u.u Christiana in hLOITlSH •- 


NewrddfOD Y DytKL 4.25 Mlrt Mawr. 
4JS MIri Mwy. L01-4.H Y Dydd. 


9.10 News. North (from Leeds, Manchester, a Place in Europe. il« cimsuana in SCOTTISH * 

9.35 Play for To-day. Newcastle): . tMidlands To-day Ac,w,, .__. iojs a.m. Randau and 

10>I0 Midweek. (from. Birmingham): tLook East A1V MJJL)J_,A[NJJ5» tDeceaaedi. UJ0 Documeniar 

fii 9R Rpffinnal Npws ( from Nopi'iphl' Points West BJ0 a.m. Mr. Piper. LA) p.at. Lunch- ZiHu. L25 p-m. Road and 

’ .7, D ■ OOP , ««n h Ucfamed World. Report. 2.00 HousecaJL 2J0 

Ail Regions as BBC 1 except at (from Bristol). » South To-day s.m i Gnerson. us'Vmaxe u> die iBouoxn Your Father Gets Home. 3.00 

the following times:— (from Southampton): (Spotlight i, S» R BaTnSSs , 3{m»* 10 ™ 125 Around The world in w D 

Wales— 1.45-2.00 pan. Nant-y- South-West (from Plymouth). Gardening Today, uatt carewnote. Arthur of the Briions. 5.20 


time Nevrsdesk. 


Ipcr. UK p.m. Lunch- Zulu. 
2J0 Untamed World. Report. 


the following times: — 

Wales— 1.45-2.00 pam. Nant-y- 
Pant. 6.00-6.45 Wales To-day. 
6.45-7.10 Heddiw. 740-8.10 . The 
Urdd Eisteddfod, til -28 News. 

Scotland— 6.00-6X5 p.m. Report- 
ing Scotland. fllJ» Scottish News 
Summary. 


F.T. CROSSWORD PUZZLE No. 2,789 


paign. 

9.10 All in the Family. 

9.35 Man Alive. 

10.35 Golf: Walker Cup high 
lights. 

11.15 News Extra. 


HUB a.m. Randall and HopWrt 
iDeceaaed). UL30 Document ary— Foxtrot 
nch- Zulu. J-2S p.m. Road and Weather 
irld. Report. 2.00 HousecaJL 2J0 Wait TUI 
f°E! Your Pather Gets Home. 3.00 Grierson. 
0^g 42S Around The World la 8Q Days. U5 
iote. Arthur of the Britons. 5.20 Professor 
lan rUrcel. 5.25 Crossroads, ion Scotland 
Today. 4 JO P Troop. TAB Six Million 
Dollar Man. XOAQ Conference Report. 


W vipi A TV Ttwlay. Baroohy -Jones: 10.0B ^una me worm in aim 

OUth-West (from Plymouth). Gardening Tc-day. U40 CSecWnote. Arthur of the Britons. 5.20 Professor 

-nnst -i ti-40 What the Papers Say. , lL» Ian Rirrel. 5.25 Crossroads. &Q0 Scotland 

IjIjL J. Kn, «- Today. 4J0 F Troop. 7M Six Million 

.... . _ ... .. BORDER Dollar Man. 1040 Conference Report. 

t6.40 ajn. Open Luuversity. nj.35 a-m. Yosa for Health. M55 10 £5 Late Call. 11-00 New Faces. 

11.00 Play School. Hammy Hamster s Adventures an the COT CITI L'RTV 

4 ig n m R 0 if Walker Pun Ri^rb^uik. U-M Hrre Comes the Future. x ixtxu.v 

13 r 0 * 1 '. tip- 1130 foxtrot Zulu. +1_2S p.m. Border UL30 a-m. Foxtrot Zulu. UO PJn. 

Great Britain v Ua News, irn Women Only. 23S TV Morle: Southern News. iOO House party. 2jq 

f555 Open University. » JJgCroohed Untamed World. 3J0 Jason Kmg. 025 

6-40 Model World. Aro^l ^ DayS ’, 

7.05 Open University. Junior Library 5.K Cartoon Time. 520 Beachcombers. SJfl Dodo. « Cross- 

T no ' HovR on with 4j. Xos Border New*. and roads. 6.M Day By Day. fc35 SurvivaL 

Look a round. • 7.00 Movin’ On. 1S.40 7,® Bamahr Jones. 8.00 Shut That 
J-55 Sir Mortimer and Magnus, yardenmc Tjvday. u.io Maude, vim Doot . , ^ 11,^35 FUm: 

8.10 Looking for Clancy. Border -• Kiss or Evil." starring Clifford Evans. 

9.00 A Referendum Campaign U.M AiNivitL 12 20 a.m. Southern News Extra. 

Broadcast on behalf «f the TVNE TEES 

National Referendum Cam- ir«. JJ» Barnaby Jones, ojs Cowhov iojs «.m. Stanm* Point. ltLOO Ed 
paign. rr.*f.rs a ;- .*j 5 Allen Time. U.M Hammy Hamsters 

9.10 All in the Family. million Dollar' Man. ej» Life ‘in France. ^. dv f ntu "? l 

9J5 Man Alive ll,ao J«on Kins. U.Z0 r.irr in Fr»n«. Western ClvlUsaiion/ 11J0 Foxtrot Zulu. 

«« nltir. v-.v ll -3 s T *' r Cohahorators 12.20 a-m. News 1.25 p.m. Where The Jobs Art-. 2M 

"■* a —Oil. waiKer L.up nign- and Heather In French. Women Only, 2JO ■* Conjtrattilailona. It's 

lights. ri) 1 TI/ffTJ ¥ a TVT A F!of ! " ifflm 1. OJS Tarian. 5.M Rock 

MS News Extra. On With «. WW Today At Six. 7 JO The 


and Weather In French. 

GF^IAJV 


llja Closedown- Richard Bebb A .«i*v ,rr ^ Dr J1; ppcls i 0 L six Mtllton Dollar Man. W.ao Maude’. 

„ j ..Yi ■ f/ V f. ot OD X.20 P.m. Grampian News BeadUnea. 2J» u.wi nnuble TOP H ID Late News Extra, 

reads May by Seamus women Only. 2J0 Thursday Matinee: ™ 

Heaney. "" Town Tamer ,** ttirnns Dana Anfircwa. ttt ctto 

t ^ Tarxan. .£2D Rock On With 45. 6.00 UL51I1K 

I ( 1 IV I It 1 i\ Grampian News. 6.10 What's Your 1L2B a.m. Haminv Hamster’s Ad ventures 

_ Answer. 7.00 Marcus Wei by md. lOJO on the Riverhant 11JO Documentary— ■ 

11.00 a.m. Farouk — last Of the Conference Report. 10.55 The Golden Fwurot Zulu. L20 p.m. Ulster News 

taraohs. UiO Cartoon. 12.00 Autumn. UOg People and Politics. Headlines. t2J8 Thunday Matinee: “Cargo 


Pharaohs. II j0 Cartoon. 12.00 Autumn. ILlg People a 
Rainbow. 12.15 p.m. Paperptay. 1110 Ewnlns Prayers 

12 ^M> Making Things Fit. LOO GR4NAD4 

First Report. I JO Lunch-time ojo a jn. soiderman. ijo 


To Cape Town.” starring Broderick Craw- 
ford. U9 Ulster News Headlines. <L2S 
Lost In Space. 5JD Rock On With 45. 


ACROSS 

1 Doctor Hill is on first of the 
tees using a driver (S) 

5 Type of bird avoided by 
soldiers (3-3) 

10 Mental agitation before drug 
comes out of vessel (7) 

11 Pardon sailor and explain (7) 

12 Stay behind with the German 
and rest (9 j 

13 Accommodate an audience 
(5i - 

14 Casual notes accompanying 
the play (10. 5) 

16 The chief characteristics of 
the sea face (3, 4. S> 

19 Races round one and remains 
(51 - - 

20 An example to go in front of 
book (9) 

23 Turn north-east and teach, 
using board (7) 

24 Called in river, being upset 
(7) 

25 Attempting irritating (6) 

26 Expected to be engaged (S) 

DOWN 

1 Niggard among them is 
erratic (5) 

2 The study of heat-changes 

could make him try score 

them (6-9) 

3 Answered salesman and was 
untruthful (7> 

4 Sad about note but satisfied 
<5; 


12^0 Making Things Fit. LOO GRANADA Lo k In Sps«. 5J0 Rock On Witt 45. 

First Keporr. UO Lunch-time qjo ajn. Sjudcmun. 9 JO Tabltta and 5.00 UTV Reports:. 7J» Six Million Dollar 

To-day. U0 Looks Familiar. 2.00 Adam and U» clown Family. ml 35 A Mao. MAD A Place la Europe. ti.Ifl 

Good Afternoon. 2 JO "Trouble Bib Coaniry. tu.05 Mamins Mystery— What'B It Ail A ho in. 

Comes To Town," siarrinz Lloyd p,m -. Thl5 WESTWARD 

Bridges. 3.55 About Britain. r4^5 5^™' *a ¥irtan “ S1 tls a 'nmto* sjd “■» a - m - Tl * Wo hive. 10J5 
Comedy Classics: The Crazy Gang t£ SSTm' 

in Gasbags. Rnck On With 43. MB Pathflndcre. WM0 WMBiEm, H N™ b ^lflainm«.' 

M from ITN * JSTaSaJK S? nc Pawrs 

fi.00 To-day. * ay - Shannon c Mnb. Joaes 4J5 Cowhay ta Africa. 5J5 Anna 

6-35 Crossroads. H TV and the King. MD Westward Diary. 

I-SS ?° rn S e \- UJo a.m. FnSnr Zulu. L2> p.m. “JgittJPr ‘JSfSJSZ* 

5-2 0 ^V e . Th? neighbour. Report West Headlines. L2S Report ^ 

8^0 This Week. Wales Headlines. 2JM Women Only. ZS> CoUahoraiors. I2JD^m. 

9.00 EEC Referendum. *•*“" Simon. Run." starting Ban Fa,m 1 ^ Dt r C TTn>i 7 

9.10 Sneeial Branch. Remolds. XJS Around The World In SO 1 UKlVMllKb 

iSioNowb Dars - 4 - 5a Advent ares Ip Rainbow Ifcuo a^n. Ed Allen Time. UM Hammy 

a diL Country. SJO Help : 5,25 Crossroads. Hamster's Advcnlnres on the BJvertanlt. 

j” - 7“ „ Place 111 Europe. &.di Report We5L W5 Report Wales. 1110 Craftsmen of Olnnvtc. li-30 The 

11.10 People and Politics. Husband nt the Year. 7.W Ja»n Woody Woodpecker Show. L» pun. 

12.10 a.m. What the Papers Say. M.ao Free Time on Europe with calendar News. 2JS ■■ Coaitratnlatlons r 

1225 My Sonc is Freedom ?.*? r »rson. U.25 Journey to the JCs a Boy." «J3 Tamm. 5J3 Rock On 

AH ITV Rfr*»jnn«; I nnrlnn Ln ’ n ' ,,wni With 45. BX0 Calendar. TJD The Six 

Cymro/Wale*-A9 HTV General Million Dollar Man. 19.40 Calendar 
except at the zoijowjn^ tiniGS. — 5erv|ce excf^t: 2.2(LL2S P.m. Peruwdau Forunu IL2$ Barnaby Jooesu 

RADIO 1 24«m RADIO 3 464m, Stereo &VHF includlmr L5o and 759 VHP Regional 

CS) Stereophonic broadcast t Medium Wave only News. LS5 Weather, programme new?, 

too a.m. AS Radio ?. *.w Noel Ed- 7.00 a.m. rfews. 7JK Ovcnore: Mo*an. "‘ fi0 h'cws and more of To-day: 72! 
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the alley (Si 

17 Give sailor a mark to refrain 
(7) 

18 A proposition that there’s 

mineral in them (71 fW *-i- ojm» ana at m-w p.m. .-.cnocai. mis week s composer: Mozart (5>. S.fiS wimranunu news, a jo* news ana more or. 

■ 2-« Divid Hamilton (S»: also on VHK. Northern Uni varsity Concert: HadST, r °^ lay - a - 2T Sportsdwk. 8.35 TO-day's I nRU HV LANE. 83S 8108. eraihm 7.30. 

21 Clencal office bearer Of prior 5.0 Ncwsbeat. 5.15 John Pec! with Tod Peter Wlshan (Si. 104S interval Rcadlna. P*wrs. 8JD A Hcfcrendmn Campaign 1 5 and_ S»L 2 !Sd 

origin (5) Gear. 7JW A» Radio l until 12J> a.m. 10.30 University concert, part 2: Seeiho- Broadcast on behalf of Britain in Europe. 

22 Tend to he about rieht in vpn - u J5 Bach Moms (Si. has w? jmi should vote Yes." New*. 

^ Schumann and Faorv: violin rectal 'S.. Referendum CalL 18.00 News, loj 

■RADIO 2 I,o00ra and VHF tt2S p.m. BBC Symphony Orchestra. Frofn °ur Own Correspondent. 1030 

tZ. , _ .. . _ _ Weber <Si. 1J» News. 1.05 Concort, part g a, *F Sendee. 1>.« Morning Story. 11-00 

- Debussy IS>. L55 Hadyn Stins Quartet If You Think Ydu've Cot 

Brandon fS) with The Early Show Indnd- f *i. 205 "Lo Frate 'nnamoraio." opera Problems. HAD Sir GeottTOy Jackson : 

Ins tii Pause (or Thought. ME Terry jn three acts, music by Pcntolesj Ad l ^ Search of El Dorado, part 2. 12.00 

Wlogan 1S1 Includlns 8-27 Racing BuUcun rjj. 340 Tnlervai Reading. 3^1 Lo ««wa. 12J2 p.m. Yon and Yours. 12.27 

and SAS pause (or ■fought. 9.02-U30 Fate 'Rrtamorato. Act* : and 3. 435 My Music (Sj. £1235 Weather, pro- 


fashion (5) 

SOLUTION TO PUZZLE 
No. 2,788 


gggngsQ S3 aaas 
a . H 9 S a a a l 
□5R3SSHH ESaOUESnHn 
a c e a a ns s 
GOiErnisg ■ aan rasaa 
a 0^ n m 

CISSS23 9130030300 

h e 0 a a u 
B!5!3S33gg3 ciaaBS 
9 . 55 ■ El E3 H u 

aaS93!5Q ISEJHISfflSg 
0 g. s h m a h e 
ms 

as s a a a a n 
nsasi' a asssasna 


1LM Jimmy Young >S> inciudlijg' J2.02 and icomd.i. *63 0 Snidr on .3. TJo Britten Including 2-ftkUa News. ZJS Linen 

1.02 Walker Cup Coif; 1.50 Cricket Score- (SI. S.00 Bath “csuval ion from rtw wi,t > Mother. 3.00 News. 3.05 Afternoon 
board: 1.55 - Good Listening tVHFi- Th'.-atre Royal: Bach i$i. tsoThe con- Theatre. 330 Jack de Maruo Precisely 
U2 p.m. David Hamilton 'Si as Radio L tinning ElTccis of Thoretidn Vcbien »ialk<. including iLOMJB Mewg. <js story Time 
but including on 1500m. ooly (also SOM. Concert, part Vivaldi *S>. 935 II p M Report*. 1330 Financial Rimort 
Scoilandi £43. r,.*3 and 4.45 Sports Desk. Tnonfo di Mpnlcvcrdi nalki. 10.20 Czech VHF R'-'gional Newv. 535 Weather, pro^ 

5.02 Waggoners' Walk, 537 Sun Costa (S) Orchestral Music >S>. 11.25 .\e«re. UL30 Kranunc news. AM News. 635 Bad's 

IneiUdlng 5.45 sports Desk. MS sports The Great Debate, par: 4: ideologies in Ar vu r. 545 The Archers. 7.0o News Desk 
Desk, 7.02 The 79 Show. 738 Cricket Conflict: 730 Any Answcn? 8.M My Kind of 

Scoreboard. 7.37 The Organist Entertains Radio 3 VHF only— A20-7JU a.m. and Music. ILS Analysis. 930 Kaleidoscope 
(Si. 832 Folk 75 iS>. 830 Folkwcave iS'i. 5.45-730 p.m. Open Unlversny. J' 5 ’ WeaUier. 1030 The World Tn. nirh r' 

932 Those Were ihe Days In Radio 2 di HI fl 4 A Blw,t a! Bedtime. U.B0 The" 

n.Hmnii i Si UIO 4nnni rtock lll.K AAUIU Financial IVdFlrt TimiMi. S.J.. ... 


Ballroom (Si. 10.02 Sports Desk. 1035 
Don Dor bridge iS > with Music Through 
Midnight including 12JM Xews. 1231 nan. 
News Summary. 


434m, 330m, 285m and '\ r HF mmiS S£f«?TtSSC P SE?& S/tfUtlM 7 
m. News. L22_ Farming To^»r. 1135 The SirongcK Mwnre “U LUe SleJtB' Z;4 * md - Br 

IMF Iaf lh« nail SM 11 SB "Tut Drr,n.V.r. 


MO Prayer for the Day. MS Today 1130 Neva. 















The Financial Times Thursday May 29 1975 

Chichester Festival Theatre 

Enemy of 
the People j 

by B. A. YOUNG j 

Ibsen's bitter exposure of almost before the end of the last. ! 
municipal corruption in a small This is when he is jnerely con- 

EE -f" S? a 2 ; ng V eH 22 

to-day s political pattern. The Gnee he h J: delivered his mani- 
new adaptation by John Patrick j es t 0 to the local radical news- 
Vincent is full of current phrases paper, revealing that the water 
— “ below the poverty line." in the baths that are to be the 
“environmental development," foundation of .*** . to ? , ' n ® n t ^ 

- technology,' 1 - U. silent SSSS. 
majority. 


effluent of bis father-in-law’s 
toners-- he loses control.. He 


m&W£4 

SSaKaE'fcsaSBJS 

Patrick Garland's direction to go so far until he found him- 
drives the play along at a break- self up against the dishonesty of 
neck pace. The fact that even fellow-citizens who would rather 
at this speed it still occupies a earn money "from a typhoid- 
full three hours is largely due to infected spa than pay higher 
the time spent on a fascinating rates to have the trouble reme- « Chichester 10 ’ 
three-dimensional representation died. « 4 ,„ 

Cantain^Hnrste . 1 ^ shtinerooin The production is packed with The drawings are by ! 
SSKi^SSFa telling detaih SteCmo* tew** Gebler Davb. Th 

besides the half-dozen citizens j£ s JSed them with • 

realistic action- There are some 

Book Reviews appear on B Sl^. p 2' , K! Re ‘» rd Review 

Pap-p 12 editor of the newspaper, is the 

very p at teru of the weak-kneed • 

radical Ms high, whining, pro- fl 

supporting— or rather opposing vmcial voice boil mg up Yfl 1^1 ✓’Til fl 1 

—the Doctor oo the platform, enthusiasm first for one fl I g fl I I fl fl 

the bouse is filled wiu? a score then for the other: and Midwel . A 
nr rough fellows incortoH among Cottenll as Aslaksen. the printer. 



i .1 - -./f u ;vV: ra&i* 

v " .> ■ . •” . r ; • \ - tv VI., L 1 ' vV-'?-: 


Tate Gallery 




TTTt *• V' •; * j 

■). ... .. 

liiw ti ' l'V.’. i.lj 
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* Chichester 10’ ( Daris-P oynte r, £6 jOO) is a book of drawings 
celebrating the tenth anniversary of the Chichester Festival Theatre. 
The drawings are fay Zsuzsi Roboz, and the. words are by Stan 
Gebler Davis. This is Anna Calder-Marshall as Cleopatra 
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Kenneth Martin: * Screw mobile,’ 1953 


® very pattern of the weak-kneed ■ £^%‘ A Iclascn. Among those who made sculpture and the painting 

— radical, Ms high, whining, pro- 8 ■ - ^ w ,y— fl I -f «■ -fl- it were Martin himself, his wife seem incidental, simple and 

suDoortine— or rather oooosine vmcial voice boiling up with *1 T| £ ^ ■! T| I 1 I I I I I #-■ Mary, Adrian Heath, Anthony elegant and effective, hut onjjr 

Doctor oo the nlatfornu enthusiasm first for one side. I I I I I I I I II I I II B 1 y l F> H M T TM T G OTTT Hill and ’ m05t notonously, in a supporting, a confirmatoiy 

iheboSe is fiSed with a wore then for the other: and Micliael .A ItiXJLV/ WXXV^- XX WX by UUMiiNIL WILL Victor Pasmore. Together they rt ie. . 

of rough fellows inserted among ^otterill as Aslaksen. the printer. { made England’s third coherent i n - isolation paintings seem 

the audience all over the house. “Mr. Moderation himself. P - serial ground in op. -3. and op. mercurial, intimate, whimsical But it would only be half the advance upon abstract art, laboured, pieces of. sculpture 

Shouting, arguing,- voting, blow- trays the exact cm i Schoenberg: Piano works com- 25. to tbe mature assurance of even in manner^— essentially, per- truth. Harvey Sollberger's two- The earliest works in the rather slight and a trifle aecora- 

mg a bugle, they become more profit-bound tradesman, uonai a ^ Maurizio Pollini. DGG the Two Pieces op. 33. After 1931 haps, more human, less brilliant, disc sel— an attractive and well- exhibition date from this tive: Here the exhibiti on ■ 15 

and more excited as the Doctor Houston s Peter btockmann iwivb ^ Schoenberg never wrote again but in many ways of greater chosen anthology of mainly revolutionary time, all of 38 important, for it is the aggrega- 

makes his position worse and younger not older tlian his; -aw aox i_.«i . . . — « — <v “" " r ^ * Hmt 


i by WILLIAM PACKER j 

i 

i Kenneth Martin, who is now ideas, and, *e woric cf Uwtort 
: TO has long enjoyed the high six years apart the. years Si tree 
i regard of thl Art World, particu- MaiyMai^n djed^tti ji asa segt 
lariy that of 3us fellow artists, tor that he celehrateo. But 

• Hia influence and example, as thls easy <^egon»tion » 

, teacher and artist, have been *e himself has not nate, he 

• wide, and to-day are stronger gone on making paintings 
•- than ever; and his reputation is prints, and itls as a 

intern ationaL But he is hardly and unified body that his worir 
: a public figure: the very nature must he seen. • 

’ of his work, which is small in a simple element, its position 
: scale.! private, rather tentative shifted regularly in relation tft 
and undemonstrative, makes any itself, will generate a distinct yet - 
. public celebrity unlikely. And related Image, or. object. • The 
c to the outsider much of' what twisting of such an object wm 
he has don® must seem in any demonstrate its growth, and be 
. case rather pointless and trivial, its actual expression, just as th^. 

a kind of educated doodling to playing is both the music and. tv 
' amuse himself, clever and taste- description. Here the artist' 
fill no doubt, but not profound, moves into a rich and ambiguoufi; 
This retrospective exhibition, a^a. full of surprises, for 
•i therefore,* most usefully .and puttying turns out quite at 
? happily makes clear just why it expected ; and beneath every-' 
| is that bis stock stands so h igh, thing lies the sense . of organic 
{ He was 'first a painter, an growth and the 
i associate in the' '30s and early The rigid system blossoms ttt 
1 ’40s of that loose alliance of extravagant profusion. 

^ figurative painters, tbe Euston “Chance and Order. lndTCd 
f Group. They tried to achieve a ig the name Martin gives to th$, 
true objectivity in their work, greater part of his most recent 
both in their perception and work, an extraordinarily dense 
analysts of external reality, and body of drawings and notebooks, 

' jo the imposition of an equivalent rationalised to some extent by 
reality upon the fiat surface of the paintings and prints. But th$ 
— 1 the canvas. From our distance it drawings are the heart ■ of th$. 
{seems perfectly, obvious that matter, and, seeing them, on^ 
such pre-occupations, lead Lnevrt- realises that all along drawing 
! ably towards abstraction, but at has been the central activity; 
i the time such' a move seemed the most important work, tbe 
! nothing less than wilful icono- real achievement Suddenly tbp 
IcLasm. Among those who made sculpture and the painting 
it were Martin himself, his wife seem incidental, simple and 
Mary, Adrian Heath, Anthony elegant and effective, but onljr 
Hill and, most notoriously, in a supporting, a confirmatory 
Victor Pasmore. Together they rtie. . 

• S made England’s thi rd coherent j n • isolation paintings seem 

ie I advance upon abstract art. laboured, pieces of sculpture 

o- The earliest works in ‘ the rather slight and a trifle decora- 


tor solo "piano: the years of human resonance. I specially American, contemporary flute years ago. Since then Martin tion of the work that show? 


control oF his emotions. He was tanner, barely articulate some- Trombly Varese. Westergaard, - last year I admired his perform- any excess of- sentiment It would up in every other flute . pro- ment, identifying and smpbfyjhg matidans and “tasts know the 

never less than excitable; Mr. times vet never in difficulty over wuorinen. Harvev Sol Iberger, ances then— for their refinement be difficult to recommend one set gramme, are included— strongly the visual and formal voeatm- excitement of th at engagement, 

Sinden. in one of his best per making himself understood; from flute N 0nesuc ]j HB-7302S (2-disc and precision, their combination at the expense of the other: my played too. and worth the includ- iary he was to use, and isolating and part of Martin s gift la the 

formances ever, gives him a Sue Jones-Davies and Barbara ajbum, £3.24) of dramatic fire with the purest library would ideally contain ing. And there are a number the • particular ideas that ability to^pass it on. in his least 

range of restless gestures. Jefford as Stockman’s daughter classical restraint but find both. The DGG- sound-quality is of interesting sidelines: Burt he wished to investigate. Mathe- self-conscious mom ents, the 

waving his bands, pointing his and wife; from David Henry as -these recorded versions stall marginally superior; but the Levy’s Orbs tetfh flute, written mat! cal series and logical pro- serious idealist gives way to the 

fingers, slapping his arms against Billing the sub. I haven’t Schoenberg’s five opus more re warding: as beautifully Nonesuch is quite satisfactory, in 1966, for example, was one gT ess ions intrigued him, romantic, 

his sides like a flightless bird, enjoyed a play at Chichester so numbers for piano cover the crafted, but more relaxed and excellent for the price. of the earliest pieces to invest!- especially the way in which such Slowly the pattern emerges, 

beginning each new sentence much for a long time. whole span of his creative authoritative in design, easier in Nonesuch’s double album con- gate the wide range of timbres concepts may be made real, order imposed, a particular 

career. Each almost uncannily manner, more perceptive of firms mv long-held theory that and types of articulation known given form and entity. solution put forward: but then 

I marks an important stage of his mneT texture and voice. it is impossible to write a today as “extended technique” taking the severest form and the questions start, and the fresh 

creative development— rather as accoimt 0 f cp. n i S a typj. thoroughly unpleasant piece for —a manual of inultiphonics, developing it according to a strict ideas, with more and more pos- 

OSvndehnurne “ at eacl1 turning point, heboen- ca[ measure: the first piece solo flute — that however good or four kinds of key-clicks, har- rule, the painter can fill it with s ibiHties to be considered. The 

berg had chosen to prepare, a arl t cu i a ted with marvellous bad. interesting or vacuous, the monies. whistles. glissandi. significance within the uraita- vitality of such work is that of 

‘blueprint of tbe crucial moment delicacv each tiny fliessender work itself may be. the sound flutter-tongues and breath-; lions imposed .... The square. jjf e itself, leading the curiosity 
T • for piano (an instrument which. gesture ‘ - cr vstal clear: the second, of the instrument is so beguiling/ tones, short and quite effectively i tbe circle, the triangle, etc* are into mystery after mystery, and 

V/ avrrrai'Vi; I 1-K>1 /nfYl n after alJ - was “O 1 his own > ™ sekT lanasam. woven with all and s o full of happy associations, laid out. T also liked Roger [ primary elements in the the imagination too. Martini 

| nV I V V J I I V V 1 111 concentrated, miniature form. k j n( j 0 f su btie emphasis, dapples that even the least talented com- Reynolds's Ambages — a dreamy j vocabulary of form, not ends in commitment to it is admirable. 

A v O •/ J O Whose function was at once to of ^ S b ac ie- the third poser has an instant recipe for exploration along “ circuitous I themselves." the product fascinating, ana 


Qlyndebourne 


Yevgeny Onyegin 

by ELIZABETH FORBES 


ana 10 point tnc way lowaros ] iant |y e3C posed. The Six Little the cvmcany-minded. that fa mi- pieces j or two flutes ay iHicoias sculpture as to painting, ana nas tnat or growing from wrmra out- 
future openings and signs. pieces op. 19, too, are drawn liar genre (ubiquitous on the Roussakis, cunningly worked and informed all Martin's subsequent wards, opens up a vast field for 

_ .. _>■ - : j 1 ■ : — m rnpfinnl mrmitt n f ninAlv i>nntnctori TTnr flaxtictc - «-n,lr TnrlaaH ha haoan nut-inn Knr ifn riernmne IniUt 


The first revival of the season singing m these 
ai Glyndebourne is Michael even during the a 
Hadjimischev's production of ing to the duel, : 
Eugene Onegin— or. as Glynde- mate declaration 


Schoenberg began the process of arguabl} 


Onyegin. This production, language lends an authentic.! (thouah in the cellular, mono- profoundly exciting. 

1 hough in the Touring Operas briUiantine-sbroy sound to Rylaad Aema ^j C techniques of op. It The American Paul Jacobs is 
repertory as recently as sast Davies’s voice, and he makes a! ftere can a i read y be seen a kind a verv different kind of pianist- 
autumn. has not been staged at moving Lensky, particularly good | of seria | tendency I— through whose performances in their in- 
the parent house for five years, m the little love duet with Olga.j the webernesque experiments, dividual fashion I find quite as 
and there is an almost complete His aria before the duel breathes |brieffv toyed with, of op. 19, and stimulating as Pollini’s: less per- 
change of cast, as well as a new a resigned and fatalistic accep-J^ breaking of exciting new fectly poised and shaded, more 
conductor. But Mr. Hadjimiscbev tance of its inevitable outcome, 
is on hand to direct tbe singers jjv contrast, both to her intro- ; 

in Pier Luigi Pizzi’s attractive spe ctive sister and to ber| mM „ , . . . 

sets— the two party scenes are poetically tragic lover. Beni j Wimbledon Theatre 
miracles of muitum in parco— penkova’s Olga hubbies with! 

while Pauline Grant's cfaoreo- innocent happiness. She has the „ - -* -* 

grapby is freshly studied and deep contralto range for her r I T^z-v |r*r/\ U O 1 I oi” 

stylishly danced. Tbe result music without any hint of the I HP I I )K VO DaiiC/l 

on Tuesday, was a splendid over-ripe maturity that such AAV' X V/XVJ W 

example of the superlative team- voices sometimes convey. Don 

work that characterises Glynde- Gaxrard j s a highly sympathetic 1 , OTTrA/rcxiT /^DTCD 

bourne at its most enjoyable. p rince Gremin, who shapes his: by L L £ M L l'l 1 LNlur 

The new Tatyana is Galia Yon- declaration of love for Tatyana 

cheva, a Bulgarian soprano who 5ener08 ity and feeling.. From Greenland's icy moun- acting .of inscrutable quaintness. 

is making her British debut A Virsinia Ponova reseats hentainc rn anywhere von nrobablv then the first half of th. 



man-to-man 


qSSSf 1 jpiss&'BtSij srsa^FSjjssittai™ ? menu h T' r t 

repose are among her chief Pamela Bowden another survi- tain inescapable facts for the Prince (Miss bmeko Wamai and 
dramatic assets. Her singing, v0 _ {rom *b e orisinal cast is a ballet-goer, the most inescapable Mr. Mikifurai Nagata on Tues- 
always intelligently phrased and pleasant, motherlv l^rina.’ As 1 being The Nutcracker. So there day), and nicely-schooled dancing 
coloured, is patently sincere. f or Hughes Cueriod's Monsieur * 5 110 surprise in noting that suddenly makes one realise that 
Tbe voice, often very beautiful Triqnet his joints mav be a I Japan’s first classical ballet com- the company can. and do. dance 
in soft, gentle music, sometimes ij tt i e st ;ff an d hU memory nntlP 311 ? should bring this dubious well. 

acquires an edge at full pres- wtiat it ^ bu t his sinking j a , confection on their initial visit Thereafter the choreography 


Virginia Popova repeats her: tains to anyw.here you probably 


evening ends with a pas de deux 



. tun pi vn- wnal it Weis Dut nis S2D CT ins *>■ 

!?ure. She gauges the mounting c i ear elegant as ever ,l ° Bntain. by Hideretu Kitabara — simplistic 

tension of Tatyana's emotions in Andrew Davis*’ conducts with. The staging— at Wimbledon Perfectly adequate— allows 
Ihe Letter scene to a hairs notable success in the balance, all this week — tells us quite a the company to show their paces 
breadth, while her dignity in the between voices and orchestra, an 1 lot about the company history. ,— e second-act divertissement. 
St. Petersburg act is natural and achievement not always easy to It is inspired by the Leningrad solid. Ho scow-style dancing, 
unforced. obtain at Glvndebourne. He production by Vasiiy Vainonen, witnout runch finesse, but Miss 

Richard Stilwell is perfectly moulds Chaikovsk>''s melodic and tbe dancers’ style is also Wainai and Mr. Nagata move 
cast in the title-role. He not phrases with a delicacy that is testimony to Soviet teaching, easily, and tbe supporting cast 
only looks handsome but also, also firm and rhythmically well- which has given them a good, zip through their assignments 
beneath the veneer of sophistica- sprang. The London Phil- strong performance manner. You with commendable efficiency. At 
tion, very young, so that the harmonic strings sound In would not guess this during the Sadler's Wells Theatre, where 
usually intolerable insensitivity lustrous condition, while the greater part of the first act. the Tokyo Ballet is to play next 
of Onegin's behaviour in the first woodwind is sweet-toned but not which is an oddly unidiomatic week, there are rather more 
two acts has at least tbe unthink- sugary. 1975 promises to be a presentation of the festivities adventurous programmes, and 
ing selfishness of youth to excuse particularly good vintage for the cbez Councillor StahJbaum, with fuller consideration of the troupe 
iL The relative restraint of his Glyndebourne Chorus. improbabilities of design and can conveniently wait until then. 

Festival Hall 

Crosse’s new symphony * max loppert 


Banken man kan snakkemed 

Bank-Service nach MaB 


Labanca sumisuna 


by MAX LOPPERT 


With its trickling and whisper- 
ing log-drums, temple-blocks, 
harps, celesta and piano, the 
start of Gordon Crosse's 
Symphony 2— a Royal Philhar- 
monic Orchestra commission, 
first played on Tuesday under 
Lawrence Foster — lapped seduc- 
tively at the senses, so that one 
wondered at the wisdom of 
giving such an openly colourful 
and picturesque composition the 
possibly still austere title of 
symphony. Then, as the 25- 
minute single - movement 
structure unfolded, it became 
clear that symphonic conflicts 
and the contrast of opposing 
forces are indubitably there in 
the music, however novel or un- 
expected their form or clot h i ng . 

Crosse has drawn most of the 
motovic material of the 
symphony from the first of the 
Three Inventions for flute and 
clarinet (1959) — it is reprinted 
in the front of the new score, 
and could, according to the com- 
poser, be played as prelude to 
any performance, though on 
Tuesday Mr. Faster chose not to. 
Revisiting one’s creative past in 
this way. must involve a concom- 
itant process of retrospective 
self-scrutiny, surveying past 
discoveries and procedures, and 
building on them into tbe future. 


There is much else, consciously 
or not. retrospective of past 
Crosse successes in the new 
work: the Caribbean fertility of 
figuration, pregnant with atmos- 
phere, remembered from 
Memoriea of Morning: Night: the 
way Ariadne set vivid and sweep- 
ing ly contoured melody against 
sharp, dance-like rhythm; the 
use. in inverted commas (so to 
speak) and reminiscent of the 
comic “drag” trio in The Story 
of Vasco, of a parody-Mexican 
dance-band tune to multiply the 
many levels on which the music 
operates. 

The success of Symphony 2 — 
and it seems to me a consider- 
able one — -lies in the cogent and 
clear-headed way Crosse has laid 
out his materials. In the breadth 
of its aims, and in its ability to 
sustain the impetus of musical 
development, this seems to be a 
" clinching ” work in his output, 
summing up and at the same 
time opening new paths. It is 
bigger in expanse than the pre- 
vious orchestral pieces, and more 
surely timed and planned than 
tbe opera — apart from a slight 
fall in tension after the climax 
of tbe piece, an unbarred 
cadenza of dance-rhythm ost ma- 
te* 'bursting through tbe orches- 
tra. and after which the gather- 
ing together of strands appeared 
to lack a certain direction (but 


this may be the listener's un- 
familiaritv 1 . 

The clarity and the brilliance 
of the scoring are admirable 
throughout: seldom has the obli- 
gatory large battery' of percussion 
played a less modish or more 
inevitably functional part in any 
new score. 

An engaging, expansive and 
uncommonly exhilarating com- 
position in sum. worth the time 
of any symphony orchestra, and 
which the RPO must repeat as 


soon as possible. 1 wish, indeed, 
they had repeated it immediately 
— few first performances are so 
confidently or purposefully lea 
as those under Mr. Foster's baton 
— and so spared us Pinchas 
Zuckennan's amazingly (for this 
most naturally gifted and com- 
municative of musicians) rou- 
tine. sloppy and altogether un- 
happy account of the Chaikovsky 
Violin Concerto. A sabbatical for 
him. and for his interpretation 
of the music, is clearly overdue. 


The Georgian Playhouse 


The Arts Council will be pre- 
senting a theatre exhibition. 
The Georgian Playhouse, at the 
Hayward Gallery from August 21 
to October 12. This will be the 
first of many celebrations to 
mark the opening of the new 
National Theatre opposite the 
Hayward Gallery at the south 
end of Waterloo Bridge. 

The Georgian Playhouse is a 
portrait of a golden age of 
English Theatre when the fine 
arts and theatrical arts were 
more closely linked than ever 
before or since. It is a portrait 
painted by major and minor 


English artists of the ISth and 
early 19th centuries.: Hogarth, 
Zoffany. Reynolds, de Louther- 
bourg. Rowlandson, de Wilde. 
Hoppner. Lawrence. Schnebbelie 
and Capon: and drawn hv the 
architects of the Theatres Royal : 
Adam. Holland, Smirke and 
Wyatt. 

The stars of The Georgian 
Playhouse are three of England’s 
greatest actors and her greatest 
actress : David Garrick. John 
Philip Kemble. Edmund Kean 
and Sarah Siddons: together wirh 
the English playgoer. - the 
town.” crammed tight into Box. 
Pit and Gallery. 


Inter-Alpha is a group of seven 
European batiks operatingin theEJE.C. 
and far beyond. Each of its members is a 
well-known ‘national* bank, with a 
reputation for personal service and local 
knowledge well above the ordinary. 

The result is a highly flexible and 
personal international banking service 
that can serve you in many places 
throughout the world. If you n^ed advice 
on such matters as making contact with 
potential customers, opening overseas 
subsidiaries, raising international finance^ 
or dealing with international taxes, we 
can put you in touch with the appropriate 
expert. Tour first step is a man-to-man 
talk with your local Williams &.Grlyn*s 
manager. 
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1 To Marketing Dcvdopmcnt Office, 
f Williams* Giya’s. Bank Ini, 
j New Loudon Bridge House, 

I 25 London Bridge Street, London S£l 9SX. 
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WORLD TRADE NEWS 


THE CARIBBEAN MARKET 


British exporters slip 


BY DAVID RENWICK IN PORT OF SPAM 


BRITISH trade officials 
accredited to member countries 
of the Caribbean Community and 
Common Market (Caricom) are 
.worried by the way in which 
Britain's share of imports keeps 
inexorably declining in an area 
that used to be the preserve of 
British exporters. 

More aggressive selling by 
U.S.. Japanese. Canadian, and 
German businessmen, is paying 
off in terms of increased orders 
for their goods and a constantly- 
improving position for new 
suppliers in the Caricom trade 
statistics. Even China, if recent 
approacbes by independent 
Caricom countries bear fruit, 
may become a serious competitor 
for Britain in this market for 
the first time. 

The drop in the British posi- 
tion comes at the very time when 
Britain is about to lose the 
advantage it has traditionally 
enjoyed in the Caricom market 
in the shape of Commonwealth 
.preference. Under the terms of 
tbe Lome Convention, signed on 
February 28. the Caricom terri- 
tories — Trinidad and Tobago, 
Jamaica, Guyana, Barbados, 
Grenada. St. Lucia, St. Vincent, 
Dominica, St Kitts - Nevis - 
Anguilla. Antigua. Montserrat 
and Belize — wall cease discrimi- 
nating in trade matters between 
one European Economic Com- 
munity country and another. 
Since no other EEC member 
other than Britain enjoys tariff 
preference in the Caribbean 
markets, Britain will shortly 
have to surrender this privilege. 


imports (excluding crude oil im- 
ported for refining and re-export) 
in 1971 to 22.9 per cent in 1973. 
For the first 10 months of 1974. 
the proportion decreased even 
further — to 19.4 per cent. By 
contrast, the U.S. share was 325 
per cent, in 1973 and had reached 
38.1 per cent by October, 1974. 
Japan was maintaining a steady 
6 per cent-, while Canada was 
improving its own position, to 
8 per cent 

Several reasons have been 
advanced for Britain slipping on 
the Caribbean import ladder, 
including, as so often elsewhere, 
too, the failure to meet delivery 
deadlines. 

Another explanation often 
heard is that British exporters 
are too busy seeking out new 
opportunities in the EEC to 
have time to devote to retaining 
older, and more modest, connec- 
tions in the Caribbean. A third 
is that the general decline in 
British investment in this part of 
the world has been accompanied 
by a switch of purchases to the 
countries from which most 
investment is ■ now coming — 
principally the U.S. 

In so far as buying decisions 
are influenced by the origin of 
the invested capital, this may be 
an important Influence on the 
current trading pattern, and one 
likely to be even more pro- 
nounced in tbe future. 

It was notable that not a single 
British concern was represented 
at the two conferences held in 


sectors as food. A recent trade 
delegation was sponsored by the 
West India Committee and led by 
Sir Peter Tennant, industrial 
adviser to Barclays Bank Inter 
national. It visited Jamaica, 
Puerto Rico. Trinidad and 
Tobago and Barbados. 

Like its predecessors, that mis- 
sion identified certain areas 
where British exporters could 
regain lost territory of break 
new ground. They included iron 
and steel products, mining, con- 
struction and industrial equip- 
ment, ' transport machinery, 
pharmaceuticals, electrical 
machinery, agricultural 

machinery, building materials, 
sanitary, plumbing and lighting 
fixtures, footwear. scientific, 
medical and measuring equip- 
ment. organic chemicals, dairy 
products, textile yarn, road 
vehicles, and cosmetics. 


Emphasis 


January at the Chaguaramas 
in Tri 


Benefits 


But it is a moot point, judging 
from the figures, whether U.K. 
exporters have, in any case, been 
exploiting in recent years the 
price benefits conferred by Com- 
monwealth preference. Take 
Trinidad and Tobago, the richest 
Caricom member (per capita 
income $1,312 (U.S.), 1973 im- 
port bill $1,536,400,000 TT), as 
an example. 

Britain's share of imports into 
Trinidad and Tobago has dropped 
from 26.4 per cent of total 


Convention Centre in Trinidad, 
where Government representa- 
tives and spokesmen for private 
overseas investment interests 
came together to discuss invest- 
ment prospects in Trinidad's 
fertiliser, food, oil. petrochemical 
and natural gas industries. 
Perhaps as an augury of things 
to come, an oil delegation from 
Cbina did attend. 

Concern over the deteriorating 
British position has induced the 
London Chamber of Commerce 
to send two missions to . the 
Caribbean in the last eight years. 
Individual missions have come 
from places such as-Liverpol and 
have represented such specific 


The emphasis for the British 
exporter should clearly today be 
laid on the heavy goods and raw 
material -input sector, rather 
than on the more traditional 
trade in light manufactured 
articles. Indeed, if all the heavy 
industrial plans being laid by 
the Government of Trinidad and 
Tobago and, to a lesser extent 
those of Jamaica and Guyana, 
ever bear fruit there will be 
significant demand for equip- 
ment and machinery to service 
such industries as aluminium 
smelting, petrochemicals, ferti- 
lisers, steel, caustic soda, glass, 
synthetic fibres. electronics, 
cement, food processing and tool 
and die making. 

The higher common external 
tariff now rapidly closing around 
the Caricom region, as the ter- 
ritories convert to the Brussels 
tariff nomenclature and align 
their duties to third country im- 
ports, should not be an impedi- 
ment to trade. Inputs into manu- 
facturing and the machines re- 
quired to produce the goods will 
attract the lowest duties of all, 
in an effort by the Caricom plan- 
ners to stimulate, and diversify, 
regional production. 



BY JONATHAN CARR 


BONN, May 28. 


THE LATEST ' figures for new 
vehicle registrations hi West 
Germany released to-day show 
the industry still ' registering a 
major Improvement on last 
year's performance*— with Volks- 
wagen well ahead of tbe competi- 
tion in the passenger car sector. 

However, the West German 
automobile industry association 
cautions that tbe marked rise in 
orders noted in the first quarter 
of this year had not been main- 
tained in April, so that talk of a 
vehicle boom would still be 
premature. 

New vehicle registrations in 
April totalled 282525— a rise of 
15.1 per cent, on the previous 
month and of 23.1 per cent 
against April 1974. The total for 
the first four-months stands at 
800,030, or 18.9 per cent, higher 
than a year earHer. As for 
passenger cars alone, registra- 
tions here totalled 238.467 in 
April — also 15.1 pe’r cent, more 
than in March and 24.6 per cent 
higher than in April 1974. 

Within this total Volkswagen 
alone accounts for 51,196 — witb 
a particular success for tbe Golf 


model (19,996) -and -for the 
Passat (10,972). The once- front- 
running Beetle registered a total 
of 5,779. 

Next comes Opel, with i total 
of 42,933 registrations in. April 
and with the Kadett model the 
front runner (15,526). <■ ' Third 
conies Ford with 37,497 registra- 
tions in April and -92,240 In the 
first four ■* months. This means 
that "Ford has increased its regis- 
trations by 71.2 per cent and its 
market share from 3j8 per. cent, 
to 12.6 per cent in the -first third 
of.;. this year against the same 
period of 197$, The big seller 
is the new Escort accounting for 
more than 13,000 of the April 
registrations. 

Registrations of Leyland 
passenger cars in April totalled 
1.3Q8- and 4,511 in the first four 
months together. In terms of 
passenger car; market share, 
Britain had a total of 0.5 per 
cent in the first third of. the 
year, the same as tbe Nether- 
lands. France had tbe largest 
single share of the foreign 
countries with 15.2 -per cent, 
followed by Italy with 7.5 per 
cent. 
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Slacker business for U.K. 
companies in Budapest 


BY OUR OWN CORRESPONDENT 


BUDAPEST, May 28. 


MR. ERIC DEAKINS. Parlia- 
mentary Under-Secretary . of 
State for Trade, to-day ended a 
three-day visit to Hungary, made 
at the invitation of the Hungarian 
Foreign Trade Ministry, during 
which he visited the Budapest 
Fair and bad talks' with several 
ministers, including Mr. Jozsef 
Biro, Minister of Foreign Trade. 

Among the fields for trade ex- 
pansion he identified were 
agriculture — where Britain's in- 


tensive methods could help 
Hungary's planned improvements 
of fanning-^-com mu meat ions and 

light industry, notably textile 
machinery, packaging and food 
processing. 

Several of the -30 British, com- 
panies exhibiting at this year's 
Fair have reported encouraging 
interest, though others expressed 
disappointment at tbe lower level 
of inquiries than last year, a 
decline attributed by Mr. Deakins 
to the world economic situation. 


The true cost of 


company expenses 


•A> 


And how the American Express Company Card Plan can reduce it 


If you’ve ever examined tbe cost of your 
company expenses (and who hasn’t?) one fact 
must have struck you where it hurts. The true 
cost of company expense is far greater than 
the actual amount of expenses incurred. 

There are four reasons for this: 

1. Your company could have hundreds, even 
thousands of pounds tied up in permanent ex- 
pense advances for executives and representa- 
tives. This money could well be costing you 10 % 
in interest charges - probably more. 

2. Payment in cash means that you lose the use 
of that money the moment the expense is in- 
curred. It would obviously benefit you if you 
could defer settlement until later and put the 
money to more profitable use. 

3. When travelling abroad there are charges for 
converting cash into other currencies. Often this 
means accepting a relatively unfavourable rate. 
4- The time consumed by your accountancy 
staff in processing company expenses is itself 
expensive. And totally unprofitable.' 



The American Express Company 
Card Plan 


If you’d like to see how you can dramatically 
reduce your costs in all these four areas, then 
read on. Because the American Express Company 
Card Plan can certainly help you do it 

The American Express Company Card en- 
ables you, and employees nominated by you, to 
charge business expenses to a company account 
Only minor out of pocket expenses need be paid 
lor in cash. 

The Card is virtually a form of universal 
currency recognised and accepted in 143 different 
countries, including Eastern Europe. You can 
use it instead of money in hotels, restaurants, 
for airline tickets and car hire services. 

We have over 800 American Express 
Company, subsidiary and Representative offices 
around the world, providing a complete range 
of travel services. 

With the Card in your pocket you don’t have 
to worry about running out of money. You just 
present the Card and sign the bill. And you 
command the attention and respect that 
American Express Cardmembers receive 
wherever they go. Those are some of the many 
benefits for your employees. Now here are the 
savings for your company. 

Your first saving. 

Reduce cash tied up in floats 

Let’s suppose you currently give one of your, 
executives a permanent expense advance of 


£100. Even at an interest rate of only 10% this 
advance costs the company £10 a year. 

With the American Express Company Card 
Plan you would not have to advance more than 
about £20 to the same executive, to cover minor 
expenses such as taxi fares, tips, etc. The cost of 
this -calculated at. 10% interest, is only £2 a 
year. So you have saved £8 in interest. 

Y our second saving. 

On average you are billed 45 days later 

With the American Express Company Card 
you don’t have to pay cash at the time when 
major expenses are incurred . A1 though American 
Express Company require immediate settlement 
of their monthly statement on presentation, on 
average charges will have been incurred 45 days 
earlier. This means that you are not carrying one 
and a half months expenses for each of your 
employees. 

If one of them charges £80 of expenses a 
month through the Card, you have the use of £80 
for an average of a month and a half without 
having to pay interest. 

Assuming the same 10 % interest, the saving 
here will be at 1.25 % (45 days at 10 % p.a.) i.e. £1 
a month or£12 per annum. 

Add that to the £8 you have already saved 
and you have reduced your total annual expenses 
per traveller by £20. 

Your third saving. Avoid unnecessary 
local currency conversions 

If you or your employees travel abroad with- 
out the Card you may have to make several 
currency conversions. 

But the American Express Company Card is 
accepted in so many countries that it is virtually 
a form of universal currency, and only one con- 
version is necessary. This eliminates the in- 
convenience of having to make frequent changes 
from one currency into another. 

American Express will convert all charges to 
your selected currency. „ 

Your fourth saving. 

Cut costly administration time 

When you introduce the American Express 
Company Card Plan a master account is opened 
for your company. 

A Company Card is issued to all employees 
authorised by you. Whenever they incur an ex- 


pense, they receive one copy of the authenticated 
receipt to back it up. 

On the back of this copy they can put rele- 
vant information as tothe nature and purpose of 
the expense incurred. 

Whether you opt for Separate or Company 
Billings (referred to later) you are billed in your 
selected currency for all transactions, regardless 
of the country in which they were incurred. Your 
accounting system is simplified because: 


1. We render one monthly statement 

■ *A11 charges incurred are shown in both. 

% local and converted currency. 

% individual charges are authenticated 
s! • byacopyofthesignedjeceipt. 
v *A11 invoices are uniform. 


2. You settle with one monthly cheque 

The information quoted is concise yet com- 
plete so that expenses can be accurately re- 
ported. You keep a much tighter check on your 
expenses, ■with far less paperwork on your part. 

The company is protected against loss if a 
Card is loslj or stolen. Even if the loss is not dis- 
covered immediately the maximum liability, if 
billed in sterling, is £20 per Card. 


Here are gome of the Companies already be n efi ti ng 
from the lAmerican Express Company Card P lan, 


Ferodo Ltdj 
Massey-Feifcuson 
International Distillers 
and Vintners Export Ltd 
Sedgwick Forbes Group 
De Beers Industrial 
Diamond Division Ltd 


Alcan Aluminium (UK) Ltd 
Tate and Lyle Shipping Ltd 
Long John International Ltd 
Charter Consolidated 
Services Ltd 
C. T. Bowring & Co Ltd 
Matthew Hall EogineeringLtd 


HgD 013 4S3 b 100* x | 


^ CHARLES F FROST 



FSQSE DODDS & CO. 
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A choice of systems 

The American Express Company Card Plan 
offers you a choice of systems, where billing and 
settlement can be on an individual or on a 
company basis. 

Each system has its own specific advantages. 

If you’fill in the coupon below we would be 
only too pleased to arrange a meeting at a time 
and place convenient to you. Then between us 
we could decide which system would work best 
for your company.^ 

At the same time we can proride you with 
any details we have not had room to explain 
fully in this advertisement. . 

We look forward to hearing from you. 
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J For further details fill in this form now (or telephone 
01-580 0401) and send it to John London, Regional 
Manager, Card Sales, American Express Company 
19-20 Berners Street, London WIP 3DD. 


Name. 


Titles 


Company Address. 


Tel No. 





By David -taseelles, , , L - 

East European Correspondent' 

BRITAIN'S trade with Bul- 
garia is developing well, hat 
is still nowhere near sufficient, 
the .Bulgarian . Commercial: 
Counsellor .Mr,- AsparQUh 
Sfiadenov said yesterday.^- He 
was speaking at . a Press -con- 
ference on tlm next Plovdiv 
Fair .due to bfe .held >in r Sep- 
tember. f 

In particular, Mr. fifladeno? 
pointed out that BulgarialWas 
baying twice- as - much from ; 
Britain as it ‘was managing to. 

sell. UJL sales last; year were 
£3loi. but its. purchases only ' 
f 15.5m:, he said. 

Bulgaria did notv expect 4o 
balance its trade every year, 
he added. But be skid that -new 
ways should be found to even 
ont trade in -the longer term." 
These Included more industrial 
and technical 1 co-operation- for 
which the basis had already 
been laid with a number of 
successful agreements. ; . 

The Plovdiv Fair from. Sep- 
tember 3-10 would be a good 
place for businessmen -to make 
contacts and see what Bulgaria 
offered. “Too many people do 
not know what wexare produc- 
ing,” be said. • • 

Even so only about 20 
British companies were ex- 
hibiting, against up to 19 
times that figure from other, 
western countries. 
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Lloyds credit for 


BY HUGH O’SHAUGHNESSY. 




LLOYDS Bank international "has 

arranged a £5.1m. project Jine of 

credit to finance the construction 
of a 50,000 tons i,. year* poly- 
propylene plant' at .Camacaxi. in 
the Brazilian State of Bahia. The 
plant, the first to be . erected in 
Brazil, is to be owned by ’Poli- 
propileno in which Fetroquisa, 
of the State-owned ; Petrobras 
group, has a majority shara/TCI 
ha$ a One-third share and Uocal 
investor? hold the balancer ' ? 
The loan- follows the £15m. 
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65484.831.435 

.74.2264*7^88' 


iffl’ > 4^45M73 


Deposits' «fi8«wftjea -wW»' 


275^4owm 




.LWI.l83.6fl8.6K 
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The Scottish Mortgage and Trust 
Company Limited# - 

Summary of Results for year to 31st March \#V . ;# 


Total Net Assets at market valne! 

Ordinary Stock Units: . . : I . 

Asset Value — 

EarningB ■ .-...-Vi'.-... 

Dividend - * 


I. ' .1975 
£78,053355 


1OT4’ 

£84£7i;e08: 


Geographical Distribution. ^ Investments 


I00p._ 

2-47p._ 

2^0p”: 


MOp-:#;: 

2.5Tpr 


Equities: United Kingdom 

United States 

Japan 

Europe 

Au stral ia 

Other Countries ..:«*.•• 

Total Equities 

Fixed Interest - ! 


35& 
3641 ' 
4-5 " 
-40 

33 

MV. 

883 

1L8 


•:.-37.,3 

• 13? : i&rf ‘ 

12:5 ' 
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Summary of Statement by the Chairman, WDr. G. T Ghiehe. 


Gross income declined due to^tb^' repay- 
ment of foreign loans and the higher than 
normal income received in 1974. “ Because 
of the fall in interest charges, earnings ’fell 
by a smaller amount despite a -hlgfier rate 
of tax on franked income. . 1" \ X. 

• The net asset value per share finished 
unchanged at lQQp, although thenar, saw 
very' large fluctuations. Most.fb^ptJlock- 
markets were down over the year- -but. ow 
overseas portfolios benefited from the large 
rise in the dollar premium 'from-. to 




fere- . Jhe S^-al-, GontiRe£j>*| 


JJJi ^ P 0 } breadied is =& guarantee'^ 
An • extreme ' - 

minority, abhorrent: to fHe vast^ihajurityf im- 
is'-ohtaflSag Incr^sSg ^S: *- 
feTO ugh .-tactics JWh^L : -aro intelhgEnL- effect v; 

tKecbve the sooner , there .may be hon^fjYt- * 

2 !? extremely'. orasati^S^. - 

-• Other parte of the rwotld also harc&eir V 
- dp^eatVtnvbe , hamfliug: them - 
more realistur manner, We hSre^Stv ' 

distribatioh-:- 

.of our fends during =5ie year, but we as 

nSf ■ t0 * fiaVe ttore .ronffdence in*rve^?S'' ; • 

. Prospects., overseas ;feaa in " : 

ive maintained ooT 


® The state 'of the UJK. economy t^utiniies 
to be a matter of the gravest conces&V . The - 
deficit on the Balance of Trade, thougSfwme- 
wbat better recently, is still running Vai _ a. 
very high level; the government- bortwroig 

requirement is. extremely large; and-fee rate ** pzsmorttcm nf An , 

of inflation continues to . rise.! '^Ihv these: funds .invested dutwith- the U iC -ThS 
respects our position is weaker than ibose v£ r ii* effeetdn bur ^ r lnboiBfr- bwtS’ 

our major economic competit ■ V8 «re‘ ./present dreumstaoces- we <«- 

maintaining ■ our standard of liviog by •• '.best, policy.^ -Y- - ’.o. 
borrowing abroad and using the proceeds-- :-*.|3rdss revenue^ ^ wifl : ^ghiir be ^wn in 
fnr consumption which . .cannot continue. r ; turret*:- yeAr/becanSe .of. the 'fCuthm- 
indefinitely. The fact is that : tfcls country : -o£ the Loan repaymeuttL'' a without - 
has got itself into a really dreadfoJ .mess. " benqfit or -the-.v^F ' alh'retes 
Individuals and corporations are. overtaxed \ on deposits was possible to earti 

yet we still have an appalling adverse j last yw^Llobks at il tbefrNmky- 

balance of trade and the inflation is' teoi^r -''T>eja further amaR fall in eariilngfi oer share, 
lnp. We cannot start t» ; ^at' •’■‘TRottoWr" wfrfjflrfFf' <iiir' 2 

until there is a really' 
government and local 
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U.S. dependence on OP 
growing despite oil tax 


U.S. FARM POLICY 
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by Paul lewis, us. editor 
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AMERICA’S dcpe.Qdfent.-c tin ail 
from the 0FEC cartel will con- 
tinue to grow, even with 
President 'Ford's controversial 
R 2 a barrel import tax and the 
other, energy saving measures 
announced last niftbi. 

According to the estimates pre- 
pared. hy the White House itself, 
it' wili take the enactment cf 
the. President's whole, unpopular 
-.i$ 4 wmt conservation programme 
'to. product any reduction in the 
country’s fuel imports— and this 
seems unlikely at the moment 

The new 92 import tax and 
iho plan to lift price controls 
.on domestic crude have been 
strongly attacked already by 
•'DeBiocratic. leaders in the Con- 

- gress and the PresldenL is 
’ certain to face strong opposition 
' to his moves when the legisla- 
ture reconvenes next month. 

Representative Al Oilman, the 
Chairman of the House Ways 
and Means Committee, warned 
that it woold cost the country 
mure jobs. And Senator Henry 
Jackson, compared the Presi- 
dent’s action with another OPEC 
price me. There is especial 
L-oncern In the New England 
'slates, which are heavily depun ■ 
uejH oii foreign-refined products. 

In general. the . opponents of 

- the new measures argue that 
they will only weaken the 
economy further at a time of 
record unemployment and risk 
rekindling inflation. But . thutr 
c 3 sc can only he strengthened hy 
yfte • Admi nistration's admission 
that the savings from them will 
be modest— and that only pass- 


age of the President's cntir.- 
energy programme can really 
redure the country's dt?pendi-tu-»- 
on impnrted oil. 

On the basis of a S2 iaipnri 
tax and The end of domestic price 
controls. the .Administration 
believes That U.S. imports ol n-i 
will continue to rise from 6 .H 111 . 
barrels a day this year to ti.Hin. 
barrels in 1977. n-.u-hiny 9 .«!h. 
barrels a day in 1985. In the 
same way, .the cos: of th«.--i- 
imports would climb frnm 
$25bc. this year to SiTbn. 1-1 
two years’ time and si5Ubn. in 
a -duvde. 

In both cases the rale- <>f in- 
crease is less than v. it turn 1 tin- 
new tax and price decontrol. Pm 
it is only if the other lecislativ.- 
portions of The President'' 
energy conservation pian arc- 
approved that American import*, 
would actually star! falling — .um 
then slowly, from 5.tini. barn-1,, 
this year to 5.4in„ in 1977 and 
4.5m. in 19S5. 

The prospects of this happ'-n- 
ing art* not very pond, however, 
and may not be helped by the 
anger caused over the Presi- 
dent's decision to act on In-, 
own. The additional incasin'-- 
were first submined in January 
and include encouraging p*»w. r 
stations 10 burn more doim-Mi- 
coal, opening up the navai pciiu- 
leum reserves for civilian u- • - 
and The lifting uf price itmtrn!-, 
on natural gas. Since then then- 
has ijoen virtually no jirnfcri*-. 
on any of them. 

But despite their unpopularity 
the President may well get au.i.; 


'.nth his iiiifinrl !:i\ anti hi- | •!.* ci 
:<• III 1 price t-umrul- Tin- l.ix, 
can l>c uii|ui-a-d mi hU r»»n- 
. uihutUy unless fun-- re** ii.ivo.-J; 
■r*i-i-ial It-uishiiutii in simt <l — 
aiiij then.- is no smn nf ihai. In- 
deed. I In- Arlr.nnist l ari.'n u. i-nm- .- 

united to r.u.-me n .-till tiiriin-r. 
10 SS a btiiivl if Cwi»sf*-'i ilm>- 
nut dime up wtlh rflivlin.- «<>n- 
.••-rv.-ilinn ni«Msiir<-> til ns nu ;i. 

'I he priK-pcii . »f t In;. Iiaii;<i-n- 
in- jic bl-.-aJ.. Tin: lleu-i- U.i\n 
anil Mean- > oiuniili-.-i- I1.1-: nar • 
1 mi Ij it - 1 »i rid I >1111 .1 Bill uliS-h, 
Hie Mini*- H-iii.v It.c. .iii>-.idy 
■ ■ r:i ncJi; 1 1 .is in.itlc'iu.-iic Uni it 

1- likely ir- he n.iiered tlr»i»n f • 1- ! 
’ her when it ri-acbcd tin* 1 lini--i- 
flu-ir a rou ml June W. .uni r:uy mu 
i-i on jus!- ilu- Sciiji*-. 

Ailhiiii^-li lilt- I *n- -.n It- lii ■ :n.. 
also end ihe i-uiiirols on il.*me-m 
mi prices hv Admmi<irai;v>- 
aclmn. e.u h llntisc .*f I’nngres-. ■ 
ejii furl lid this till hill live lulls-* 
Lilicu days. The Admim.-.u-niniii _ 
mi-lil lit- .saved in 1 he Sen.iic hy; 
a filihu.slei - . hut even ir the lower; 
Utilise vole? .mam — as 11 lias: 
in ihe pan — 1<» icl.iiii price cun-, 
mils, they tun 0111 aiilnni.iin-.'iily • 
mi A n an. si .’ll — unlc.-.'i new legi— • 

lalniii is iuvil-iI. 

\l pre'cnl. ihe price of cimlt- 
fimn wells in |>riiifin-tinn hefin'i- • 
liie energy crisis is held al S.' :'.u 
.> I*. 1 r 1 el. I tin if *ii tu-rc .illov.ctl 
In riw hi uni Id in.ii ke: Ir-lcK. llic, 
.'1dd1lnm.il prnlii for mic tium-r- 
n-juid be neauierl nlT hy .1 -»|h.*-.-i-i I 
i.r. under ihe l*re*-nl' iiT'--. plan J 
ami lehiriu-d in the eronuiiiy . 
. 1 Inn -4 u 11 It 1 lie jii'ni et-df of ihe' 
jiupiirt lav m Mime .1:. y, j un- 
:<l>t-t died uay. 


FDA relaxes 
vitamin sale 
proposals 


Chile debt mystery 


BY HUGH O’SHAUGHNESSY 


By- Jay Palmer 


NEW YORK, May 28. 
THE U-S. FOOD and Drug 
Administration (FDA) has 
bowed to a court challenge and 
reluctantly agreed to relax two 
. Important provisions of ils pro- 
posed regulations on the sale 
of vitamins and minerals. The 
remaining roles, part of an 
original 1972 package 10 defer 
consumer deception hy. pre- 
venting misleading medical 
riaims, are likely to come into 
cflecr within the next two 
months. 

In the latest jft?t of regula- 
tions. to be published to-day, 
the FDA has given up its 
attempt to regulate Ihe sale 
of high-potency vitamins and 
minerals. While still restricting 


Ihe sale dr powerful vitamin 
A and D tablets, the agency 
will , allow oflier vitamins to 
Be sold freely if they are 
generally recognised to be safe. 

•Tbe FDA was also forced lo 
abandon its earlier attempt to 
dassify the. sale of vitamin 
-compounds containing more 
"than 150 per cent, of the recom- 
mended allowance as drugs. 
This suggestion, which was 
bitterly contested by ■ manu- 
facturers, would have given it 
far more marketing control. 

While -some or the most 
vigorous original proposals 
have now been lost, the FDA 
stresses (hat the remain i ng 
rales still represent a major 
.step forward in consumer pro- 
tection. The basic require- 
ment, regulating as a dreg any 
vitamin or mineral for which 
health claims are . -made, 
remains while the Agency also 
gets the right to approve (and 
possibly reject) new multiple- 
vitamin compounds 


MYSTERY surrounds the Brit 1 - Si 
j Government's position aa del*: '• 
I to this country by Chile and ypi. 
Iterday the Treasury refused in 
comment on the matter. 

Earlier this month Chile’.: 
(creditors met informally in Par':, 
jal the inviiauon of the French 
| chairman of the Pans Club in 
idiscui's the current default sit mi- 
llion. Tt met in the light of the 
.refusal of the Paris Club fur- 
; mally 10 renegotiate Chile’s debi : 
• and the subsequent action «•> 
ihe World Bank to block loan.- 
‘to Chile because of ils lack of 
: creditworthiness. 

No formal statement v.a> 
1 issued on the outcome of thi- 
1 meeting, which was not attended 
; hy British representative- . 
j Nevertheless, sources in inter- 
' national financial inslitutions-in 
'Washington say that Chile's 1975 
[debt of some S450m. was cBH- 
i lively renegotiare/i !»y those 
! countries which are owed more 
[than 80 per cent, of the sums 
1 payable by Chile this. year. 


(Britain i-i iml .« uiijor crolil'ir 
nf Chile itiK > *.-a r. ibmi-’h 11 • 
becomes oil'- in ihe n»*ai future. 1 ; 

The term.. :»r** .sli^hlh le>e- 
ronressi unary than those aum-tli 
by Chile’s eredilor.-- In -’I jeer.; 
Thirty per rent, nf the ainuun: j 
due Ihis >uar is now in be paid, 
in three inMahnenrs of iy per- 
i;onl. in 1975. 11I7H .Hid 1977. Willi j 
ihe balance being mei nu-r th.;.- 
Mil>«e>iueni ji-icn >••:<!>■ | 

The rate ..f 1 lit ere- 1 pa* able ie- 
Chile nil the tlefei':'"<l pa>lnei:l! 
tns ntil been revealed. Ihouuh 
It l« e .\ j 11 -t-l ei I In be !es< than : 
nitnnal crmnnerrial r.iii As a 
n -.-nil of the infiirOijI agn-e 
mum in thu Pans Club. tii*. 
World Bank i> undursiuud to 
have lifted its tin barvu un now 
loans tu Chile. 

It is noi clear whether Britain 
■.ill accept the I'enesmialion 
terms worked nut by Chile' 1 : 
"ther creditors this month in 
Pans n r whether the Govern- 
mcnl Will Miek out for prompt 
pajment hy the Chileans of all 
debt; contracted by them. 


i U,K. hopes for frigates 
, order from Argentine 


j : BY HUGH O’SHAUGHNESSY 


BRITAIN seems set on con- 
iolMaling . Its position as the 
principal supplier of vessels to 
the navies of Latin America as 
a result of the completion of 
apndiminary agreement between 
the Argentine Navy and Vosper- 
Thornycroft for a minimum of 
six Type 21 Amazon class fri- 
gates worth up to ri50m. When 
completed tbe agreement could 


GROWTH-. .' 

GROWTH... 

GROWTH... 


. . . From a scrappy little 
pipeline company with, 
$12 million of revenue 
in-1962 to a diversified, 
integrated energy and 
pollution control 
company with sales and 
revenues of over 
$249 million in 3974, 
There’s more to come, 
Write for our latest 
report to- Investors. 


foreign naval orders ever landed 
, by a British yard. 

Tbe frigates, which will be 
built at the Argentine Navy's 
AFNE shipyards in Argentina 
with components and technical 
assistance from Britain, will go 
far to right the balance nf naval 
power in tbe South Atlantic 
which has swung into Brazil's 
favour as a result of iis recent 
modernisation scheme. Brazil is 
shortly to receive the first nf 
four frigates being built in co- 
operation with Vospcr-Tborny- 
croft and work is proceeding in 
Britain for a number of sub- 
marines for Brazil. 

Neither party to this month's 
agreement was willing to yive 
details, bur it will involve the 
transfer or much naval tech- 
nology to Argentina. This fol- 
lows the Brazilian agreement 
with Vosper Tbornycroft of 1969 
under which the company's 


technicians assist with the con- 
st ruction nf two frigates nf 
British design in Rio de Janeiro. 

Vosper Thorpycroft is building 
six fast patrol boats for Vene- 
zuela while other British yards 
are working on orders for the 
Chilean and Mexican navies. 

Last week Mr. James Callag- 
han. the Foreign Secretary, 
announced in* the Commons that 
the ChUciiu junta would be 
allowed to receive iwu .sub- 
marines presently docked in 
Greenock hut that no new arms 
orders uncon nuclei] 'with exist- 
ing contracts would be accepted 
from the Santiago regime. 

The Government's stand 
against new arms orders from 
Chile, as this month's agreempni 
with Argentina has proved, has 
not affected British cumpeiilive- 
ncss for naval orders in other 
countries. 

Though negotiations are under- 
stood In be going slowly Ihure 
stiii arc hopes m Whitehall that 
British yards will land anoiher 
large order fur iwo frigaies 
from another South American 
navy worth some £50m. Talks 
in the past on this older have 
been hung up un ihe unwillmg- 
,ncv> of the Navy tu accept an 
escalating price contract and thc- 
unwillingm-os of the British side 
to offer a lived price contract.- 



7 ubi. QCtRgRvi <+' ® 

.c-k;2clMDA 

r;«Sr 


Alaska legalises use of marijuana 



BY JAY PALMER 

USE OF marijuana in the 
privacy of one's own home has 
been effectively legalised in the 
state of Alaska. In a unanimous 
ruling. Alaska's Supreme Court 
to-day issued a landmark tleci- 
sioo which, if not successfully 
challenged in the U.S. Supreme 
Court, could well directly speed 
the legalised use of the drug in- 
other states. 

The court decision, which was 
bitterly contested by stale law 
enforcement agencies, super- 
cedes Alaska’s existing plans to 


NEW YORK. May 2t>. 


decriminalise marijuana use. 
Recent legislation would have 
made marijuana possession in 
jhe state* merely a misdemeanour 
subject only to a very small line. 

The impact of the court ruling, 
which when approved will make 
Alaska and Nepal the only two 
countries where marijuana smok- 
ing is legally permitted, is far. 
reaching. A number uf civil 
liberty unions across the country 
have already announced lhat 
they will use the case as a prece- 
dent to force chances in uthcr 
states' existing drug laws. 



By Guy do Jonquieret 

XL IV YORK, May 28 . 

THE FIRST round uf mlks 
In-tween jhe senior i-M.-uuin ri 
of ViilksHast-n amt t.hrvslrr 
un the puvdhilily of some form 
of co-operation in Mu- lield or 
rar production has i-mltrd with- 
out any decision*. In-inu 
rraclieil. ' 

A spokesman lor 1 hryxlcr 
lii.M-InsL-tl in-ila> that the com- 
pany’s chairman. Mr. Lynn 
Tomi.iciUl. s|H-nt niiisi 01 last 
Friday a tier noun in " u.vpioru- 
lory " discussions in Detroit 
M-iili Ilirr Toni Sfhinuei-ki-r, 
chairman and managing 
direclor nf Yolks wage it. 

The talks were wide-rinsing 
and tuueiiei! un many as peris 
nf 1 h»’ wur id-wide rar and com- 
mercial vehicles, ihe .spokes- 
man said. He added that they 
also coiered t'hry slur's parily- 
ronipieied assembly plant al 
New Stanton, JVnn-j hania. hm 
declined tu give any further 

lie! ails. 

It is not clear whether sttlli- 
cieiit progress was made ar the 
talks to warrant further 
discussions bi-iwui-11 the imi 
e\’«-eiiliii->. Herr Schnitn-eker 
has juiii ret timed in Germany 
and a < Itrysler ■iHok«*snian sai«! 
ihai no new ir.i-cting lias so far 
lii-co sehi-i>ii!t-<i. 

The lti-troii iin-eluig was set 
up after Herr Krlnmierker 
a 11 null need that In- was seeking. 
lo establish " with uittiosl 
dispatch" a partnership with 
an American ear innnufai-lur<r 
in buiid ^'nll-suagens in ih<- 
l>. V\V is believed mil to 
hate ;<|>proaehi-d any other 
U.S. iiioior company 011 the 
line si inn si, Tar. 

The precise I unit of partner- 
ship which .Herr SehmucrKcr 
has in mind has nut been 
spelled mil, anil 11 would 
appear that In- is open in a 
wide range ni possibilities, 
running from a juim venture 
with a Detroit rompaiiy to the 
tensing or purchase of an exist- 
ing ear plant in llie U.S. Tor 
the manufacture of Volks- 
wagen?.. 


BF.SLDE TilE high drama of the 
Mayaguez incident. Preside*'. 
Ford's veto uf ihe 1975 Farm 
Bill may have seemed dull fare 
indeed to political 'Va shiny lull. 
Li :he Ion tier term, however, it.- - 
repercuss: or..s >.-uu id he a ynud 
d«-al mor<- iianificj.nl — for >lr. 
Ford's own chances of re-elec- 
tion. for :he American eeocomy, 
and for wbaiuior new roie the 
U.S. takes on m ihe ..flair; yf the 
developing world. 

-\t one Ie’...-. ;]jl- Ailminislrj- 
t ion’s siicct-* m bir»ekinz a 
HnU'C uf ReprescRtatiies 
a l tempt in .1 ■'•rr;di- the -.i-'n was 
merely tju'.uai. jnd par’ uf an 
i- merging i-.: 1 .: -,-rn .if failure 
the Dcnior;-.ii-. majority in Oir- 
gresn to ii-'- ii^ ;.ywer in c^n.-i.-'- 
lent pnr.-i:;; of agreed 7 *-*licic... 
Mr. Ford :.!- j gair.cd a valuable 
point m his -irnygli* t-i conlain 
tha Federal b idzet deficit, af let- 
basing hts reji'ciiun or the Bill 
<>n its Ositir.a'.ed ■ uf >l.Sbn. 
this year According to the 
Azrieultu--- I'epar’. merit i: could 
rife to e4br..-<5iin. ny 1977. 

As ihv Au in 1 nisi ration al-o 
made plans. :• regards Hie defeat 
of the Bili v. :ib 1 f > seneruu- pro- 
vision fur hi j her fi-deral supnort 
prices ar.d iu-,u> t.n fanner.*. ::i 
3 pbilQ.-'epiu-.-a! triumph for i?< 
long-ti-rr.i .•niintiun of "geiur.j 
ih»* Co-.i-rttii’i-nr nut yf agricit!- 
1 u re." By a inn my with tin- 197.'i 
Farm Aft. much r-f the cuinpie" 
siructun- “f acreage r' , 'irictii:r:< 
.»nd ;».-.iorS--n subsitties — the 
systeui inricifcd as pjym„ 
farmer: r.-i ti, grow crops — nas 
been d 1 s .. 1 j rsilcfi. In its rdaci. 
the Sc’.T'. lar. »,f Agriculture. 
5Ir. Earl Bin.-. ^ ..iaiincb believer 
in free ..;..r.-i-r i-cnrinnnes. ha.: 
profiled fri.iii ihov.-ry high 
uf wurld zrjin and fi-i.dt*r.iin 
prices ;n "be pa^l iwn ; cars 10 
let suppi; and uentand dit;,i:i- 
farmers Jecis;..n^ un Ini’V much 
tu .produce. Last year, v.hen 
world prod action was short, cht > - 
stuners of cirainy and feedstuff!: 
both in ;n-.- C.S. and abroad were 
the s-uflVrers 

This year, as far as anyone can 
tclL the situation is likely 10 be 
reversed — bonce the enormous 


Political head of steam th.it built 
up m Goacrcss behind the 
"emergency" Bill lo guarantee- 
fanners against catastrophic iu.-s 
if this year's prices continue to 
decline as far as Ihe future-; 
markets, and a good many 
respected forecasters believe 
they may. In the long run. that 
:s 10 say in 1976. President Forfi 
can r.o inui'e afford to ignore 
these pressures Than any oth»-r 
politiclar.. The Mid-West is good 
Republican territory, and 'the 
President is not 1-0 beloved either 
of his party or of the great mass 
of up.eumtiistVd American vritt-rs 
ihai itc car. afford to Iujc in 


siiu-.iid i.c taken t ■ • rnc-cr toe 
danger of Sonj-n-rm sbortagt- 

So far as anyone can toll, this 
year’s U.S. crops will be good. 
The Agriculture Department fore- 
cast-: a winter wheal harvest of 
l.Stilm. bu>hels. jk per cent, more 
than last year, while- Mr. Conrad 
Leslie, the in<le pendent Chicago 
anai>^i. prcdn-G l.67bn. bushels. 

At lhi> stage i-f ihe year, all 
expert.* are a i rood that firm pre- 
dicluin i> imr-t.^sible. When the 
Agncullare bep.,rlv.ierl in the 
spring *'f 197a f.irocust bumper 
crops. 11 could not foresee the 
mid summer .Ji-.iaali: or iho early 
frusr. e\en if r. could allow f..»r 


The Administration wants 10 avoid the con- 
ditions that !ed to the chronic surpluses of the 

1960s. 


si.-'i-?: lire !c-w.«. Kansas, 

Nt r-ra-ka. «'.r Tilmoi? 

1 : farmers were to find th»*Ri- 
s fives :n road; serious * rouble 
J.;ler this ’.1? ar. there e 3 n be littlo 
d-iun - inar. .Mr Ford and Mr. Rutz 

u id en :»e ‘r. the rescue They 
iiave 'li? power in any case tu 
r .oar- itr.-i", prices under 
'.in; ;P7:i Fan.: Ac; without 

funner reference *0 Gr.nsrc-?: 
indt-'-d. : / ''svirg ihe impressir>n 
in:.* h? -.oyud r.c*! beiijate to easy 
lean t-'.r.e :tmns. Mr Fora seen is 
1 'j nave : a ung j good many votes 

Wha: *be Admin: -l ration wants 
;o jvc-id J providing j new 

• eu: >.a :: v ;• f r:-. new or i- which, 
while d'- 3 i:nr .itieijuaioly wun 

• r.e year > f cr-er-suppl:-- would 
r.-i. real c th.- conditions lhat led 
to :he chronic surpluses uf the 
19o*j*. Tba; may -eem an abruft 
yarn i round of priorities, le.-a' than 
a :-c.«r after nsin.- or Inter- 
rational concern the prospect 
of mass starvation led 10 the- 
conicriirg of the World Food 
conferor.co in Rome and the 
rejfi’j'icn of many coniilrii-.-. 
tr.-'S’jdirg the U.S, mat con- 
cer.ed miernationa! measures 


planting delay: due To the early 

Huod>. II 1 iw i-i cr. tbe consensu^ 
among priv.ni- jnd official fore- 
caster?. futures dealers in 
Chicaeo. and academic observers 
seems 1 ** l-e ihai liarvesi? will be 
l>;g ihis : i-:.r — perhaps as hi^h 
a? fibn.-fi.'Jhn. mi she Is of inaii*. — 
and ihat the problem will be one 
Of deal in.- \ . 1 1 h surplus rather 
ihan >lmrt3Ve. j’«>[ as the s’.ift- 
porter* of ihe failed F3rm Bill 
have been a ratting. 

5 .MJI 

Prof Gale Johnson _j>f tn»* 
University of Coicagu. one of the 
leading a'.-rn-ultiiral ccunomist* 
in ihe US. ivld 3 I j'ingrCs.*ional 
i , enimiuee r- ceiiily that the view 
ihai '■ ther- an cn-irmeu; 
world food shurtage tha; w.ll 
persist for -nine years, if nut in- 
definitely " hud been eailed into 
question hy the price declines of 
recent tuontas. ilc also predicted 
that prices would slide still 
Further, particularly for grains, 
and urged ihe U.S. Government 
lo announce before the end of 
next month how much it intends 
tu provide as food aid in 1975-76. 
As Prof. Johnson secs it. the 


worst development pos.-ih'o ;h:: 
year would t-e f"r U.S. f.i-M' 
policy ’• lo be modified in mh-V 
a wjy :i;- once again 1.0 encourori- 
a eap^cuy to prart iec llion- farm 
prod-.als ih.m can be J..-M a' 
prices that will proiidr .1 reason, 
abie return on the re.-wnim-’i used 
in agriculture." But It-' al- ■ • 
believes that Inc prospect r.i" 
pleriiifu! Mipji!:-.— 1 r 1 - year, 

which is tikely tu rebuild ih-- 
severely depleied carr; 
resenc< of in*.- US. and >.>;r.-- r 
producer cuuntiu-s. c.i-i l»c '.'U* 
in good advantage .n -.-ttinp - « : ■ 
intcrr.aiii.-nai reverv-- pre- 
gn mutes. 

i.»ne .I-' ih?u-. a- tin- 
lU-partment ha- recent I . <.-■•. r-r- -- 
M‘d it. would l>c u.-ed lu proi.ii!-- 
no emergency re*.er%e I ,, r 
develop 1 ne countries h; ; hard n. 
shortfall* of their uwn harve-i- 
Sena rat ely from ; Pro’. 

Johnson and i-lher e-.peri- 'k m * m 
argued, a contingency 
might he set up i" uu-ei f-itu r • 
surprise purchase-; by the So.--' 
Uni-m. China aril oiii- r maj-r 
importers, anti wlm-h they , .-.on--i 
in- re>i>iir<-d 10 help tinam.-- i-.- 
means of a very high ihre.-.h-'M 
price. 

if j dues nnlh;n> e 5 --* h:i.-.-*\- - 
the Agriculture 1 ".;mi loi-r.i >, 
likely to ne bu*y ti'; ir.c :•» Lm ;■ 
up export sal-.-s r , ri-!i:i.:n:n. : 
{■■recasts predict .1 cl run «•: .u 
ii-asi ’Ju per real, in tin- eo-u.-P.- 
■fiscal year of agneuliutai » 

earnin.’S. Here again, ihe io!-l 

Adminisiration cumd sei.*- .: 
sign 1 flea m diplomatic upi-u:’- 
tunny J' t-ottlo profii 
surpluses this year lo eiiguviu ; 01 
a third reseiw prou;w;.imc. tiii : 
time in the interests of 1;.% lore- 
term trading partners m to- 
European Community and Japan 
offering assurances of access i" 
markets and the ltjoeiinn nf 
export controls in future, n* 
re! urn for eo-opera 1:0:1 in bu. fil- 
ing up s rocks now. Mr. r'oru = ;> far 
h:i.- suect-eded heller than h.ei 
been expected in the domes' ie 
political dimension of acru-.il- 
lural policy. He now has to simv.- 
now far ho can press hmne re-.- 
opporiunity on the jnu-rnaiiuria! 
level 
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We’ve just had a hard think about how to 
improve your trips to Zambia. 

Our Thursday and Saturday non-stop flights, 
on our newly-acquired Boeing 707, are the first 
fruits. 

They cut your travelling time by over 2 hours. 

And the worst disturbance you’re likely to 
have is when they bring round your four course 
dinner. Gone for ever the stumble onto foreign 
tarmacs in the bleak small hours. Th£ transit 
lounges where tbe best you feel like is a refugee. 

Arrival is at the civilised hour of 0730 with 
immediate connecting flights to Ndola or Kitwe 
onhand. - 

Our new schedules repay a little study too. 

They’ve been specially planned to allow you 
to get out and back quickly, if you want. 

Or to stay over for two days sightseeing, and 
still return within four days. 

In case you’re wondering, no other airline 
offers you non-stop flights or convenient 0730 
arrival or immediate Copper belt connections. 
Winch is as it should be. As the national airline, 
it’s only right we offer you more . 



Departure 

London 

Arrival 

Lusaka 

Flying Time 
(approx) 

Tuesday 

1930 

0730 

lOhrsla mins 

Thursday 

2050 

0730 

9 hrs 40 mins 
Non-stop 

Saturday 

2030 

0730 

9 hrs 40 mins 
Non-stop 


(All times are local times; 


Ask your travel adviser to book you Zambia 
Airways or contact : 

Zambia Airways Corporation 

163 Piccadilly, London. Wl 

Tel:01~491 7521, Telex :27127 Zambiair London 

Complete tourist information from : 

Zambia National Tourist Bureau. 

163 Piccadilly, London Wl 

Tel :01-493 5552 
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hchmidt plea to save 
worker participation Bill 


BY JONATHAN CARR 


BONN, May 28. 


Algerian oii- 
for-lorries 
deal falls 
through 
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BY ROGER MATTHEWS . 


MAJDKIB.MayiS.; 


By Rypert Cornwell 

.. ' CHANCELLOR Helmut Schmidt put it, then be beating the drum, to extend this parity system PARIS. Xav 28 THE WEARYING daily I 

v went before leading trade union . The Chancellor pointed out throughout German industry. ALGERIA has harked oiit of POUtica] . arrests- in 

. ists to-day to plead for compro- ^ at be j J t ® r m ? de J? for extension In February last year after panned $42m. exchange deal 1 

of co-determination could be. much argument the Cabinet ha __ from the indefatigable p 

- mis ® 00 the f extend ^g bought 0 f than the one produced finally passed a highly complex SnDD n ei i the i4*nri^ Renantt P^nught they ^draitjed a 

. . worker participation in the b y t jj e Government coalition. Bill to bring parity co-determina- m P ta _ COncern • with some ib? another 35 people, ma 

management of West German But he also noted that those tlon into existence. It was Te- inrvTvS Jfi* them -university: teachers 

- enterprises. who wished to bring forth a jected later by the Upper House f 5 ™ tra £ % from . lawyers - - • • 

... .-This issue involves one of foe Perfect model needed a perfect of Parliament and went back into Slal __ w ^7 SSJ, vI*. In Madrid -14 people- 


THE WEARYING daily list of Tn the Basque -country a 65.- try every’ -summer. 


®y Mkhwi Van G* . V. L 
V Y THE HAGUE,’ May ®.. 




. -- This issue involves one of foe perieui muuti neeaea a peneci oi raruamem ana went uau* iuiu u,* state-owned loud's two ' 

:key unfulfilled reform -pledges of Parliamentary majority too. a series of committee.. hearings lorrv s teid; ri ■ d l-arrested for 


supplied the French Renault Overnight .they 3drart?edarrest. when the car driven by her causing sme damage ^no ik office two years ago must 
Zr Sh *5® ^ 35 people, many of daughter-in-law failed to stop at personal injuneS- Last Sunday thadefollowing the resign* 

3 Toon fnJrS them -university: teachers and a police checkpoint As soon as a similar attack was made dw- this morning of the State, 

return for 5.500 trucks from I- jlj j " • the car passed the I - Secretary ' ^ 1 


C<)N FI 


News of the hn»ak-nff in i»““ u 6 arc v»bumo vi . T~lr b wmie surrouGaea me pnuosopny comxovTs»iai 

egolia lions camelaie i 3i S | lecturars - “»d .five student repre- to observe the police signals. .v-facultyat tiie- University where view by - the -former after 
. e . . u . «n* e wie _*asi sentatives. . No reason -hat hefen. tvw, inn^cnt chntrir? e, - t+n^arrt» - - T^iriWh 'a- ™'a- tor' cabinet crisis 


mev uniuinJ led reform pledges ot «uiameuiitii. majority too. a series or commmee Hearings lorrv *ahsidiariK. RerlUt and i*** 4 ” 1 ™ *v» uviuiw u jneeung ponce epcut^i me. me tow DBiween tue oct-tt?- 

the Bonn Government, and is a The arguments surrounding where it appeared io sink almost saviem, ■ tbe university kivir- faculty. Press to^Jay stressed the ' rare- police at Seville have mean- tary and fils Minister ;afterT.a 

. . major object of dispute between *be co-determination issue have without trace. News of * h « hwab^ff I f mQD g ,flrem f our ' five lessness of the driver in faihiig , ' wlli i e Sie philbsdphy controversial' magazine; inter-. ' 

-"the Social Democrat (SPD) and long become so abstruse that the- The key point in dispute is n e-aitiiiAns p-Lp i a i* i a «S lecturers and .five student repre- to observe the police signals, v- faculty at tiie- University " vhexe view, by the .'fonder after 
Liberal coalition partners. importance of the subject itself ultimately who will have the - ni |u t ^ f Jr~: sentatives. No reason -has- befen- Tire incident should 'proven-some : : 30^ students" -‘Jiave which a major'-cSbinet cnsis 

■ - Speaking in Hamburg to the seems to have become burled final voice— workers or manage- Aleerian nflirisi n™ for . ' detentions; saliitary- lesson to the tens of axmoimcetf.tii^ they wiR retnaln was uannMVly' averted. . . 

Congress of the DGB— the West under a mass of detail— legal, ment— i'n the decisions -of the ^ "f. “Trl One domestic news thousands of foreign tourists, in-, on hunger strike untH Improve- TJi® resignation of Mr;. J.-F. ' 

German equivalent of the TUC— economic and philosophical. supervisory* board. And here a- EL mornlw e neater ' ag ^ nc y .suggested teat the meet- eluding many British, who enter ments are mdde in the provt- GS^stra van Loom .3-pro^e* - 

;.V Herr. Schmidt hit out at those However, when asked how it is case arises where Socialist alms n „ r tH _, ipg might have -been related to Spain, through the .Basque, noon- sions for student representation., ^ive young lawycr^qf^ the sin all.-. 

,.. : ..;,who:refuaed to consider any but that West Gcnnany has managed on the one -hand and Liberal i”rp willln” <a' illegal. Y'Junta Bemqcratica.” ’ ' • - V ■■ - v Cabinet Paxtyf &adt been 

' “ c ;fht most perfect law to extend over the yean to produce such principles on the other 'appear fnr | hiki . -Bth* air.L 'A' little .later, in. Valladolid, 21 #• ■'"I---' 5 * .^ast^ie^bjr tiiei;'. 

the existing system of co-deter- economic progress and relatively almost impossible to reconcile. PCbple .were, arrested while sit- I '[ w H|*(rrin ^ «ni VlflTlT rBQCACf . " Justice Minister -and Deputy- 


S® 


mination. peaceful labour relations, Herr Herr Schmidt clearly feels sen^rnartner i*T «,• 7,1,11 

He warned his audience — Schmidt constantly refers to the they can be. So does the Federal 1 P^tner in tne arrange- 

V.' .'.which, contained not a few such existence of co-de termination. President and former Liberal 

perfectionists — that those who Under this system, workers-’ Party leader. Walter Scheel. who' 

.‘".rejected compromise now might representatives sit with share- also told the DGB Congress 


_ »_ » p . x_ _ - rvypis. TCic- nuuc oti- 

ciauning that the other was tiug down to dinner" in d local 

senior partner in the arrange- Ttetauxant. 'They include the 

m J .. well-known Madrid lawyer Sr. 




A !■ • . -.A „ - - - . iTSI*T^JV«il JUdUiUI MW¥U L*I . 

the decl- Peces-Barba, a. number; .of other 


BY ROGER MATTHEWS 


MADRID, May 28. 


of " the - Roman-Catholic KVP 

^rty. - 

-Mr., van Loon had used the 


from Valladolid', .assor SIX ' SPANISH, polttical parties -freely-elected Parliament- which f ' interview to. sharply"- criticise 


. . -jvv.vj WU1J.-1U1UBC uun IIII^UL ““ . niiu 1. diau LU1U LUC UUD VUUglCta u _ c j... , .t .. ■ - 7 j]lA . Ci nilUM *■ “*wu - pal IKS UCCl.t-ClCLlW * uuawi.-", - - 

. well end up with no extension holder representaUves on the earlier this week that the co- , «*a<ed. with labour problems, and ranging across the spectruni'^ ^ acted on the wishes of the public* -some top civil servants at the 

> ..of the present system at all. supervisory Boards of companies, determination issue was ripe for 'y orlceTS * representatives from f Left t0 C e n tre issued ^ and the righr to organise tr|ide iniBigtry.-.ntrtalxly fhe-^ere- , 

•; Those who bad fought for In the iron, steel and coal indus- decision. It still remains uSdear £ StSSi Fasa-Beoault car works, .Unions. ‘ . tary General BIr. A. JCnlder, for 

anitadc of Renault . where 63 men have been sacked statement to-aay calling lor the... ^ n0Qe of tnese conditions ' r^bsin^ to co-operate. m-jnore - 
Hself. which was ready to over the past few months for withdrawal of the United .States Existed in Spain bo • agreement liberal policies for the jaison ! 

resell the oil to Britain to taking part in stoppages. bases here. It precedes the visit signed between Spain and the world. * ,rv r -- ' 

secure us lorry market In it was also announced in President Gerald Ford is dun ta U.S. would have any meaning. After several 'unsoeceesful 
A, wiT li !' . . Madrid to-day that another pay to Madrid starting on Sattuv Tberefore the Americans should interventions by Praa^br:Joop 

nhaiever the exact troth of prominent lawyer, Sr. Antonio day morning Withdraw their forces. Recently- den Uji . of^ .tiie ^Sbdafist 

an incident that is clearly Garcia-Trevijano, bad been The parties, which included conducted opinion polls' showed "Labour-Party 4o WTC^^Oiit a' 
deeply embarrassing,, to Paris summarily fined _Ptas.100.000 the Socialists, Soeial Democrats -a majority of Spaniards against compmmise . tej'^yfat: -was 
these latest developments re- (£773) for" organising meetings and Christian Democrats, said'the American presence. Last , -described as a Tdrarp petsoaal, • 

fippt <]ia ai ifRimltiao Rf A U A . « *k.t - — , • * . •* rc vtn# Pirlffirll i 


Those who had fought for In the iron, steel and coal indus* decision. It stiy remains unclear 
reasonable reform would be tries alone the workers’ repre- what the compromise can be — : 
. discouraged and extreme ele- sentatives have parity representa- and how the trade unions can 
ments who believed West German tion on these Boards, and it has be persuaded to go along with a 
. social system to be fundamentally been the long-expressed inten- watered-down version of the 
- incapable of reform would, as he tion of the coalition Government original BilL 


German industry to invest 
6 25pc less than in 1970’ 


BY GUY HAWTIN 


FRANKFURT, May 2& 


; between Ptas.50.000 and Ptas. had to be a gua ran tee.of -personal' d.on his planned visit as it vrould vah Loon wer* ti) fiereu^elled. 

w An ) r ^ 100,000 each for being associated freedoms.- uni versa! surf rage,, the. be seen as supporting a. 44 crumb- - : Mr. van -Loon a^a'iwenred 

UIccK, lUTKISa with these meetings. recognition of poUtical jartids^a- Iina dictatorship." . support from :sevett4riaf%ers’ 

n . "-. associations as- weU:.i^-fcj2 Um _ 


\YEST GERMAN industry will a limitation of voting rights international competitor 
invest 25 per cent, less this year aimed at preserving itself from risen by only 13 per cent 


Premiers 
to meet 


-than, in 1970, if current trends overseas political influence. It was in Germany’s interest THE GREEK and ^Turtosh* Prime 

..-..continue, one of the Federal Herr Ponte said that the rising Jo keep a good relationship with Ministers will meet here on ‘ BY - JANE - BERGEROL 
- Republics leading bankers said value of the D-Mark meant that the OPEC countries, particularly Saturday momin“ to discuss ' . 

• ,--«way. ■ German wages had risen by 45 with the Arabs and Iranians, their dispute over Cvnrus as-thtc- rn m m..t,i«ii Pnr 

Here Juergen Ponto, chief of per cent, from 1973 to 1975, while where a good partnership was said here td-dav " ' ' Ab the pommusun Par 

e ? re f S ?? er f r Bank - . se u c ?? d pay m ^ US ” » important already building up. ■nie raerti^between the two ^ Eand f of demonstral 

>y«t Germany . “B.g Mr . Constanttae Karamanlis of Lisbon streets tonight 

. — —Three, — said- that a low -level- of- - . - . port of- --the — Armed- 


It was In Germany's interest THE GREEK and Turkish* Prime 


BRUSSELS, Mav 28. 


attend Lisbon meeting 


j her. of prison ;«&aMsa- 

{; tion s ; 7;However v '^63^; van 


LISBON, May 2& 


- PO D8 :v SAyw gyer,. as^jgg^ yyan 

• Lootr's' "stkying on_jy?^^T have 
lIlfT led to the resignati«i.’,ttf Mr. 
;UJug»' van Agt mid thfr >lnsvttable 

fall of the Cabihep^the pro- 
May 28. - gressive parties the - 

State Secretary and ‘.tbo con- . 

: Feissional ' parties . sdta ; backed ' • 

uniforms Mr. van Agt J>«6- hacked 
Roberto's down at 4 'a m. today ; after the 

• minister had a«reed ; tiraf the 


^.Industrial investment in compari- 
' with” conreptitor' nations ' was 
an important ground for West 
Germany's weakening competi- 
tive position in world trade. 

Investment was low. he said, 
because companies in a majority 


‘Berlin vital to West’ 


Greece and Turkey^ Suleyman ^ of- -Armed- ^ -Forces President Mobutu S«se Stito: The domestic : pottticaV crisis hew State Secretary,- to be : 

_ Derairel, will be tiu fiat between Movement (AFMLJhe Socialist SSiJJ 7 b? 3RSS^J ?-]£&' be - 

icjh^ CO untn es^lince ^ h e° TnS f -h l S,° responded to a number of will.be met with tougtrresistance Council in support of Dr. Raul liberal policies; 'rtakitig^in 

v*«;i«n nf ,n favourable moves on the part from Xisbon. . . . Rego and his fellow journalists prison POlicv 

letere &71 h«»t win ? ( J b f mi ^ ary ’ by a «e°<*^8 The new strategy stems from against the RepubUca newspaper fin9 ° Q ^“ Cy re ”° VtfagB *! - . ■ 

k,™ vt?* 6 ! *ii .J s cabinet meeting ard Foreign Minister -Major Mefe • workers who occupied the paper t • • ’’ 

PARIS. May 2S. PrSdent FoS^^S br “ kin " boycott. Antunes’ last visit to Luanda, ten days ago; The Press Council Bfilglll ltl CUfe 

James raliaehan Pi , cab i? ,e, m t etir f w “ and - weIJ formed sources here has how ruled that the workers’ 

raes r -* alla 8ban. ; atteMHig a two-day NATO called to discuss Angola — one state, might result in tighter action is contrary to the Press Kqnlr ro f a 
ignargues and Mr. [summit meeting opening here i of the demands Dr. Soares has rnntmi hi- Pnrtmnieco tiwmg m ‘ ... ■_ . 0«0Jv "f 


an even worse position. they consider an essential ele 

Herr Ponto, speaking at the ment of East-West detente. Tht 
annual meeting of his bank, was four Foreign Ministers were 


Angola : s -borders -with- Zaire. However, Dr. Mario Soares' BRUSSELS; May 28. 

Portugal’s new and tougher decision to -return to the cahinet - BELGIUM, is cutting, its- hank 
line in Angola might also lead' ** provisionally " this morning rate to 6£ per cent, from 7 per 
to direct military confrontation also reflects his satisfaction. with cent, effective from tthmorrow. 


Sv.edis 


sssential ele- The four powers are concerned summit here last June, the then Ls Ukelv to prove a tu^ing poin “JStTTte dTS the S 

detente. The about recent behaviour of the leaders. Mr. Bulent Ecevit of boto in the cJrent poffl ritv hberatten^’ moveme^ isemblf meeti^^n 

VLV^ a ^l I ^ Adamant^ Inpasae and. in events VS JnT'&lfa J! 


S tt i k *S2 *P“ Wn 8 a«er a 75-mJnute break- they stressed that West Berlin Andro'irtsopoulos " of Greece, troubled African colonv 
D en «ch? aJg h Xrt % tha *!“* SSJSjrSS± f H{J a deteme - : Foreign Mlnisti7 soorc, 


Deutsche Bank, which at its Foreign Ministry. informed sources said 

Hamburg annua] meeting agreed The meeting between Dr. Reuter 


problems between 
countries. 


with either FNLA, one of the the Armed Farces General .--Hus National Bank buM. _ ; 

rival liberation movements, -Assembly, meeting on Monday Hie raie has been 7 per cent. 
Troops . crossing into Angola which failed-. to adopt, the anti- since April: 24, wben-ft was 
from Zaire in violation- of cur- political party line of the hard- .eut .by ;. BJ0 TMieeatage-poiats. . 

rent riofpnca a»vnrHc nr urirK lino mliitan, -u 'i.. 


uicreas 


5? ::-Ni WAU 


sources have rent defence accords, or wftji line military, although., .harah j jt ted previously heeh 7-50 r- 


rKnii- r,..« u„, „ m r. w ^ 7* uuuuuj, rtumiusu,. .laiwij ju obu Hiuvitnisiy o«en 

hee r l Ugg t Stl,1 l tbat Portugal Zaire forces" if, as., the ntat words wer^ Spoken against thef ner - : ' 

Reuter is to break off relations with MPLA claims, these are crossing [Eoriato.. -V'; ’ '' ; “ L ' 
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Russian TU-144 on display again 


BY *BOiA£L OQNNE 


PARIS. May 2S. 
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THE SOVIET Union’s super* 
wrale airliner the TC-144 made 
its first appeacaneejn the west 
far two years -toiday' when, it 
arrived a| Le Bonrget to take 
part in the -ihifimatidnai air 
show starting to-morrow. 

The- aircraft has not been 
seen in the west since a TU- 
144 crashed . at the last Paris 
air .show -in 1973.- Observers 
at\jle Boarset -Uwiay -saHt" the - 
aircraft appeared : to . be a 
■production suodcV rather than 
a prototype,, but showed no 


significant external 'differences 
in dosisn from.' the aircraft 
which crashed. 

The Soviet- supersonic is 
expected tu take part in the 
flying display over the next ten 
days of the >how. ljut the 
Russians are being just as 
reticent as ever about their 
plans for the aircraft, which 
is expected to go into -service 
early- - next year on Soviet 
internal ' air routes at about 
the same tunc as the Concorde 
enters service with British Air- 


ways arid Air France. 

So far the Russians have 
sprung no suprises at the air 
show. Ail the other civil air- 
liners and helicopters they are. 
tllnplayins have been seen 
■before, although there is still 
time, for some of their latest 
types to appear, in particular 
the Yak-42 3-cngined short- 
haul jel. which recently made 
its maiden flight in Russia 
and which is believed to he 
particularly aimed at western 
markets. 


FT CONFERENCE 




- 

AfiAe 

X- 

■■■■ 

■ L*-*» •■-„ 43 d . 

•••■' -4 

.*• 7,7* 4 

- 

■ ■ . J* U( . 

* c a £: 

TV* 

vki e.' - 




ing 


Small expansion expected 
in aviation industry soon 


BY MICHAEL DONNE 


PARIS, May 28. 


1 - ALTHOtJGlt THE immediate 
- 7 future for the "world’s airlines 
■ < and aircraft raaoufacturers will 
be difficult fri- terms of new sales, 
the fong-term":. outlook is good. 
/-With at least a moderate renewed 
expansion in business before the 
.end of thfi decade. 

This View was expressed by 
several -loading aviation figures 
in -.Paris to-day at the World 
Aerospace . Conference jointly 
-organised :- . hy- the Financial 
Tunes in "conjunction with the 
aviation journals Flight Inter- 
national and -Mr et Cosmos. 

- Mr. Brian/ Rowe, vice-president 
of:, the airline programmes 
division of the US. General Elec- 
iric Coinpany, said that if the 
•manufacturers could survive the 
Ira mediate^ future they would be 
' . aBVfe./tfl" xenjoy much brighter 
' business prospects in the longer 
. tefhu : ‘ : i • • • 

- . > Weid thfcaero space industry 
• mtut - Tjecome more customer- 
oriented,” . he' ^aid: .“ We must 
j^n.'with 1 the airlines to act as 
-- a team .xh prodding the travel. 

ling public with better value in 
. transportation • services. As 
inanofacturers VC must strive to 
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’• make oar produets more reliable. 
:i v : efficienland .attnctorfely priced.** 
Tje added. - • 

He made it clear -that in his 
view tfaerewould be- few entirely 


new developments. “I Relieve 
that we are. on the threshold of 
an-era of derivatives such as we 
have not seen before. This Mems 
from the simple fact that totally 
new developments in both 
engines' and air frames for com- 
mercial service are just loo ex- 
pensive for many of them tu be 
launched. 

"Therefore [ believe that the 
figures 40.000 to 60.000 lbs. of 
Uirust engine lhat we are now 
building will be with us in many 
variations of aeroplanes through 
1983 and probably well into (he 
latter part of this century. 

**We must promote the attri- 
butes of commercial aviation to 
recapture public acceptance, on- 
.thusiasm and the momentum that 
we once had. Once we have 
stimulated a strong and growing 
travel demand and reasonable 
profitability has returned to the 
aerospace industry then the en- 
gine and airframe manufacturers 
can exoect additional equipment 
orders.'* 

This trend towards derivatives 
rather than the development of 
totally new types .was also 
stressed by Mr. Joseph Sutler, 
vice-president for programme 
operations r»r the Boeing Com- 
mercial Airplane Company. “The 
ability to provide variance of the 
different aircraft types on offer 
is becoming more important as 


the market matures.” be said. 

Boeing now had a commercial 
jet transport model or a deriva- 
tive of that model to meet any 
airline requirement from short 
range to very - long range carry- 
ing nearly any combination of 
passengers and cargo. 

The industry could no longer 
rely on mnjor new technological 
breakthroughs to stimulate new 
traffic growth, as it did for 
example when the jet engine re- 
placed the piston engine 20 years 
ago. From now on the need 
would be for refinements of 
existing designs of airframes and 
engines. 

“ Equipment must lie designed 
with the greatest possible flexi- 
bility. so that the airlines in 
future can meet the changing 
market requirements with a 
minimum of cost and inconveni- 
ence,’ J he said. 

Mr. Roy Gibson, Director- 
General of the European Space 
Agency, said that the establish- 
ment of this multi-national 
organisation <o undertake 
Europe's major space activities 
would become a fact this week. 
On Friday, a conference of 
plenipotentiaries would occur in 
Paris at which the international 
convention setting up the agency 
would be signed, so that it could 
officially start its work on 
Saturday. 


AIRBORNE RADAR 


Nato’s prying machine 


BY MALCOLM RUTHERFORD 


THE ATLANTIC alliance has a 
new acronym, of which a great 
deal will be heard in the next few 
years: AWACS stands for air- 
borne warning and control 
systems and is being described 
as potentially the biggest 
collaborative venture ever under- 
taken by the alliance. The Naio 
Defence Ministers’ meeting in 
Brussels last week endorsed a 
proposal for a joint study and 
they arc expected to take the 
final decision to go ahead with 
the project by June next year. 

Technically, AWACS is about 
airborne radar. The idea is not 
new. Britain, for one. has been 
practising it for years and still 
has a force of ageing Sbackieton 
and Gan net aircraft whose func- 
tion is to provide early warning 
of enemy movements or attaek. 
But tiie effectiveness has been 
limited to operations oversea. 
Overland there has -been too 
much clutter and the electronic 
equipment required has been 
highly susceptible to jamming. 
Land based radar, on the other 
band, has always bad the 
disadvantage of being unable to 
detect low flying aircraft— at 
least until they are very near. 
Thus there has been a deficiency 
in early warning defence systems 
known as “ the low level gap.” 

There has now been a break- 
through. mainly by the Ameri- 
cans but, to some extent also by 
the British, both in electronic 


countermeasures iECJIsj, which 
la this case means anti-jamming 
device*, and in airborne radar 
effectiveness over land. Hence 
the Natu decision to go ahead 
with till- j ci ini study. In fact, 
AWACS is >o well advanced that 
the study will be mainly about 
cost sharing and bow it Mill be 
operated, li would be most sur- 
prising if it came down against 
the project. 

Original i>\ there were three 
runners, two American and one 
British: the E-3A from Boeing, 
the E-2C from Grumman, and 
proposals based on the Hawker 
Siddelcy Nimrod, which already 
does man time reconnaissance. In 
a paper competition Boeing won 
bands down, though the Nimrod 
proposals were a sufficiently good 
second for Britain to decide to 
continue work on them at least 
until the Nalo decision to buy 
Boeing is clear beyond all doubt 


Airliner 


The E-3A will be more gene- 
rally recognisable as the Boeing 
707 commercial airliner, which is 
precisely ivhat it is, but with 
radar mounted on the fuselage. 
The Russians, who are generally 
reckoned to be well behind in 
this technology, seem neverthe- 
less to be moving in the same 
direction. Their nearest equiva- 
lent is a development of the 
Tu-114 long-range passenger air- 


craft known by the Nato code 
name of Moss. 

Already the E-3A and AWACS 
have become practically synony- 
mous. The system is seen as 
having three main roles in the 
context of a conflict between 
Nato ana the Warsaw' PacL 

3— To provide the Nato -com- 
mand with an early warning of 
significant aircraft or ECM de- 
ployments by the other side 
prior to hostilities. 

2 — To provide .surveillance in- 
formation which would enable 
Nato effectively to direct an air 
battle over its own territory; and 

3— To provide the information 
to enable Nato to .direct strikes 
into territory held by the enemy. 

The E-3A toured Europe in 
April and in a series of simu- 
lated conflict or pre-conflict 
situations was judged to have 
performed satisfactorily in all 
three roles. One non-American at 
Nato headquarters spoke of the 
** marvellous possibility it offers 
of looking at what is going on 
on the other side.” Dr. Malcolm 
R. Currie, Director of Defence, 
Research and Engineering at the 
Pentagon, has gone further ana 
claimed that after the start of a 
severe conflict AWACS "might 
veil be the only surviving warn- 
ing, command and control system 
in the central region of Nalo 
Europe.” 

The obvious objection that the 
other side will simply give prio- 


rity to shooting down AWACS, 
is met by two further claims. 
First, AWACS in flight will be 
protected by fighter aircraft 
much as an aircraft carrier is 
protected by a convoy of fight- 
ing vessels. Secondly. AWACS 
will be operating up to 200 miles 
behind the action, so that any- 
thing aimed at it would first have 
to get through Nato missile 
defences. 


Pentagon 


The Pentagon initially wanted 
to order 34 AWACS aircraft, but 
ran into opposition from Con- 
gress. it now bus six on order, 
mainly for the defence of the 
North American continent, and 
the first of which should be 
ready by (be end of next year. 
The idea being discussed in Nato 
is that the alliance should 
acquire about 30, quite apart 
from anything the Americans 
want fur their own use. The 
cost per- unit has been put at 
between $45m. and S65ni. and for 
a purchase of 30 at $1.76bn. in 
1974 prices. The Americans have 
gone along with Ibis and, subject 
to negotiations, may bear < say > 
23 per cent, of the Nato costs. 

Where the project differs from 
the normal process of Europe 
simply baring U.S. aircraft is 
that jt is essentially collabora- 
tive. It would not make sense 


for a small country to buy a 
couple of E-3As. and a small 
country would not be able to 
afford any more- They need to 
be linked to an intelligence sys- 
tem which only the alliance can 
provide. This has been recog- 
nised even by France, which is 
showing a strong interest in the 
project. Thus the Nato study 
group is about tbe cost snaring, 
the sharing of the operations, 
who shall get wbicb share in 
supplying the avionics, tbe air- 
frame. the ground equipment, 
and so on. 


AWACS is collaborative too in 
that the crews will probably be 
multinational. This has already 
stirred memories of the JILF or 
mnltllaterul nuclear force of tbe 

early-19 60s. rhe U.S. proposal For 
a Nato flotilla of surface ships 
armed with multinational crews 
and Polaris missiles whose war- 
beads would have been under 
U.S. control. Among other 
reasons. MLF collapsed because 
or tbe impracticability of organ- 
ising so diverse a crew. The 
E-3A carries a crew of only 37 
and. even with tanker refuelling, 
will stay in the air less than 
24 hours at a time. Given "these 
more manageable proportions, 
far from being an obstacle, the 
multinational element is seen as 
an added attraction in a project 
which, if it takes off. could last 
— with modifications — a good 20 
years. 


Israel to discuss Rumanian mediation in Middle East 


BY PAUL UNDYAI 


VIENNA, May 28. 


THE possibility of Rumanian 
mediation in the Middle East 
conflict is expected to be explored 
during Israeli Foreign Minister 
Alton’s current talks with 
Rumanian Leaders in Bucharest. 
Mr. Alton, who arrived Use night 
in the Rumanian capital, wilt 
meet President Ceausescu who 
visited Syria and Egypt last 


April and also met tbe PLO chief 
Yassir Arafat. 

Diplomatic observers consider 
the timing of Mr. Alloa's visit 
significant since it almost coin- 
cides with President Sadat's 
arrival in Belgrade and Vienna 
this week. Mr. Sadat is due to 
meet President Ford at Salzburg 
later. Rumania is the only East 


European country which bas 
diplomatic relations with Israel. 

Rumanian Foreign Minister 
Macdvescu visited Israel last 
September. It seems unlikely, 
however, that Rumanian media- 
tion will be acceptable to Israel. 
During the last two years, the 
Rumanian leadership has moved 
closer to the Arabs and demands 


were recently made for the with- 
drawal of Israeli forces from ail 
occupied territories and estab- 
lishment of a Palestinian state. 

But both sides appear to be 
interested in the dialogue. Tbe 
former Israeli Premier. Mrs. 
Goida Meir. visited Bucharest in 
May, 1972, and there has been 
speculation about a return visit 


by President Ceausescu. 

Last year serious differences 
prevented the publication of a 
joint communique after ' Mr. 
Macovescu's visit to Israel. It is 
understood that Rumania would 
like to participate at the next 
session of the Geneva Conference 
on the Middle East, but it is 
doubtful whether the Israelis 
would agree to this. 
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Swedish nuclear power 
increase approved 


.•■-•4 rrtirt^ie 

' *si. :^r5stE 


I-BY'J^^WaLKER 

■the :SWEKSH Government's 
proporal to hicrease the current 
nndear- power programme from 
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was passed by a large 

safoxity in the Riksdag iParlia- 
irienl) to-day. The bill which 
: has" aroused nationwide contro- 
versy and opposition especially 
from^tbe environmentalists was 
passed by 192 votes made up by 
th.e .ruling Social Democrats and. 
the Conservatives, to 98 against 
— ^giving a majority of 9* — in the 
350-seat Parliament. The balance 
of the cemairung seats were 
accounted for by abstentions and 
absentees. 

Earlier this year, public 
opinion veered against .any in- 
crease in the nuclear power pro: 
gramme and. -the Government 
were haring ; to soft pedal 
the issue, although more recently 
public opinion polls forecast that 
the proposal would be passed J 
The Liberals proposed that the 
original number of 11 nuclear 
plants should - be adhered to. 
•while, the Communist Parts', 
wanted the programme to be kept 
at (he current level of-five plants. 

The two additional plartis. over 
the current programme of 12 will 
add an additional lOTWh, which 
is expected should meet half the . 
‘ country’s extra needs over the 


original 11 plants. This if 
on keeping the annual eleji 
consumption at not more 
per cent. Thu other half being 
supplied from hydro-electric ex- 
pansion and oil-fired sources. . 



Denmark 
to buy U.S. 
aircraft 


NORWEGIAN VISIT 
FOR FISH TALKS 


By Malcolm Rutherford 
THE NORWEGIAN Foreign 
Minister. Mr. Knut Frydenlund. 
will visit London for a day of 
talks on June 18. Mr. Fryden- 
lund is expected to discuss 
fisheries and North Sea oil ques- 
tions following the failure of 
the International Conference on 
the Law of the Sea to make any 
substantive progress. 


DANISH DEFICIT 

By Hilary Barnes 

COPENHAGEN. May 38. 
DENMARK’S FIRST quarter 
current balance of payments 
showed a deficit of Kr.635ra. 
compared with a deficit, of 
Kr^,370m. in the first quarter 
last year and Kr.l5m. in the 
fourth quarter, according to the 
Bureau of Statistics. 
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By Hilary Barnes 

COPENHAGEN, May 28. 
DENMARK will buy the 
American YF-16 fighter- 
interceplor aircraft if its Nato 
allies Norway, Holland and 
Belgium can agree on a joint 
purr base of the aircraft, the 
Government announced last 
night. It said that It would 
shortly seek Parliamentary 
authorisation to go ahead with 
the deal. 

The banes will buy 48 planes 
with an option for another ten, 
said Prime Minister Anker 
Joergeitsen. According to 
original plans, Denmark was 
going to buy 58 planes. The 
reduction to 48 is seen as a 
sop to opponents of the deal 
within the governing Social 
Democratic party and one of its 
supporting parties in the 
Folkolrng ( Parliament ) . 

Denmark’s decision in farour 
of the YF-16 was expected, but 
the Government has several 
times delayed the decision on 
the grounds that it could not 
make up Its mind, unless all 
Tour nations were agreed on 
which plane they would buy. 
Although there is some opposi- 
tion to the deal in the Folket- 
ing the minority Government 
is not expected lo hare trouble 
obtaining backing. 

Norway and Holland have 
already announced that they 
favour the YF-16. Belgium is. 
expected to come lo a final 
decision on Friday. 


CZECH AMENDMENT 

PRAGUE. May 28. 
THE CZECHOSLOVAK Federal 
Assembly to-day approved a con- 
stitutional amendment paving 
the way for Communist Party 
leader Gustav Husak to take over 
as head of state from ailing 
President Ludvlk Svoboda. 
Renter 
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In connection with this loan; the Republic of Colombia 
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IED-for energy effective buildings 


A successiul building must meet 
the needs or me owners and the people 
who use it In the late 'titties and ’sixties 
the glass boxes that sprang up in our 
city centres answered a need tor space 
and a change in style. But the break with 
traditional design and construction 
brought problems. Clare from windows, 
overheating in summer, draughts and 
chills in winter. ..occupants soon began 


skills of the design teams to 
produce buildings which are productive 
and efficient work places. The concept 
makes possible the most economic use 
of energy and minimises waste. The 
building shell is designed first and 
foremost to moderate the negative 
effects of outside weather on the 
comfort of the occupants, so that there 
is less work for the heating and cooling 
systems to do. Heat recovery 



to notice die >1 

drawbacks.and owners noticed the 
greatly increased running costs. 

Something needed to be done 
and so the Electricity Supply Industry 
supported the movement to improve 
the environmental standards and to 
control the energy consumption of 
buildings. It sponsored several of the * 
building projects which pioneered the 
new approach, based on IED- 
Jntegrated Environmental Design. 

IED is a process as v/e&Rs a 
concept of design. The process starts 
with round-the-tablc meetings between 
the owner br developer, architect, 
structural engineer; building services 
engineer and quaniiLy survey or. This lean i 
approach is the cornerstone of the IED 
concept, which uses the multi-disciplinary 





methods can also often be used, to 
control and recycle the heat within a 
building and thus reduce still further 
■the totai energy i rqtrtremenf. 

Today; buildings must be designed 
lo take account of initial capital costs, 
running costs arid human comfort 
requirements. Integrated Environmental 
Design seeks. the optimum solution to 
reconcile these important and usually 
conflicting factors. 

Today, this solution must include 
effective energy management, and in 
this the Electricity' Supply Industry is 
continuing to develop improved 
methods and new technologies. 


Electricity does the nation a power of good 

The Electricity Council \ England and Wales. 
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Karami stresses return to 
law and order m Lebanon 
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BY DAVID RSHLOCK, SCfENCZ EDITOR 


BY IHSAN HIJAZI 

PRESIDENT Sulehnan Franjieh 
tu-day asked Mr. Rashid Karami 
to form a new Cabinet able to re- 
establish stability and put 
Lebanon back on its feet after 
more than a month of on-off 
crises resulting from armed 
clashes between Palestinian 
guerillas and right-wing members 
of the Phalangist Party. 

Mr. Karanu’s designation came 
after a lengthy discussion with 
Mr. Franjieh at the Presidential 
Palace on the issues facing the 
country. The appointment was 
not unexpected, since Mr. Karami 
had been nominated not only by 
his Moslem community but also 
by a large number of Members 
of Parliament consulted yester- 
day by Mr. Franjeih. 


Mr. Karami has already 

declared that bis Cabinet will 
make the restoration of law and 
order one of its main tasks, and 
observers here do not rule out 
the possibility of Mr. Karami 
appointing a retired Army 
officer to the Ministry of Interior- 
or to take the portfolio himself. 

The formation of a new 

Cabinet, to replace the three-day- 
old military cabinet of retired 
Brigadier Nureddin Rifai, Is 
expected to be faced with diffi- 
culties because of . political 
conflicts. 

A main problem is the veto of 
the Left, under Socialist leader 
Karnal Jumblat. against partici- 
pation in Government of the. 

Phalangist Party, which is pre- 


Australia claims big 
nuclear advance 


BY KENNETH RANDALL 

THE AUSTRALIAN Government 
now believes it could “go it 
alone " in commercial develop- 
ment of the gas centrifugation 
method of uranium enrichment. 
The claim, made in the House 
of Representatives to-day by the 
Minister for Minerals and 
Energj\ Mr. Rex Connor, is a 
startling advance on any pre- 
viously made for the state of 
Australian nuclear technology. 

It has been received with a 
degree of scepticism by some 
non-Government sources, which 
point out that Mr. Connar will 
be visiting Japan next month to 
discuss a joint enrichment pro- 
ject in which Japan would be 
required to provide the plant 
and technology in return for 
assured access to Australian 
uranium. 

However, the Minister couched 
bis claim in strong terms to-day. 
citing ns bis authority Profes- 
sor Harry MeseL head of the 
Sydney University' School of 


CANBERRA, May 28. 

Physics, and the Government’s 
most recent appointment to the 
Australian Atomic Energy Com- 
mission. 

Mr. Connor said that the com- 
mission's progress on enrichment 
technology had been “ much 
more substantial " than it had 
revealed. In Professor Messers 
view, be said, it was “ in many 
respects comparable to those of 
other advanced countries" and 
“it would be possible for Aus- 
tralia. if necessary, to go it 
alone.” 

Mr. Connor said the Govern- 
ment ranked its progress with 
that of Japan and the European 
consortium. URENCO. “ Natur- 
ally," he said, “certain matters 
are on the secret list but I am 
well satisfied with w'hat has been 
done. I have directed the AAEC 
to pursue vigorously the pro- 
gramme of gas centrifugation. 
I believe the results which we 
will be able to show in the very 
near future will be outstanding." 


U.S. AID comoosmd vacated 


AMERICAN personnel to-day 
moved back into the compound 
of the U.S. Agency for Inter- 
national Development here after 
another long day of negotiations 
to end a week-old occupation by 
demonstrators. 

Three Americans — two Marine 
sergeants and a civilian engineer 
-—were freed after the U.S. 
charge d'affaires. Mr. Christian 
Chapman, worked out the 
mechanics of 'the handover. They 
had been trapped in the com- 
pound since the occupation 
began. 

Hundreds of local employees of 
the Agency will now be paid after 
waiting for days outside the com- 
pound gates. 

The re-occupation of the coni- 


VIENTIANE. May 25. 
pound was held up earlier when 
demonstrating students failed to 
vacate it at the agreed lime. 

Mr. Chapman arrived at the 
compound at LOO a.m. tlSflO 
GMT Tuesday! — the hour set for 
the end of the seven-day occupa- 
tion ueder an agreement reached 
late last night. 

Meanwhile, senior Laotian 
Army officers are this week 
attending a political seminar 
aimed at helping them adapt to 
the new political realities in the 
country, military sources said. 

Six';.- three generals and other 
senior cadres are taking part in 
the seminar which began on 
Monday at Chinimo 'Camp, four 
miles south of Vientiane. 

Reuter 


BEIRUT, May 2R 

dominantly Christian. Ia fact, 
heads of Christian communities 
met to-day. at Bkirkl, the seat of 
the Maronlte patriarch, to under- 
line the Christian position on 
the new Government. 

A way out, according to 
observers, .would be for Mr. 
Karami to leave both the 
Phalaagists and the Leftists out. 
Informed sources said Mr. 
Karami hope s to form a Parlia- 
mentary Cabinet but that if this 
proves not to-be possible be~may 
select his Ministers from outside 
the Honse. 

This is the eighth time 58- 
year-old Mn Karami has been 
entrusted' with forming a 
Lebanese Cabinet He. set up 
his first Cabinet in 1951 at the 
age of S2. A deputy from the 
northern town of Tripoli, Mr. 
Karami' is the son of Abdel 
Hamid Karami. one of Lebanon’s 
founding fathers, himself - a 
former Premier who died in 
1950. 

He is to-day regarded as the 
most Influential Sunni Moslem 
leader. 

Last night tension gripped this 
city again with more shooting 
incidents in several suburbs in 
which machine gun. rockets and 
mortar fire was used. Ten people 
were killed in the fighting 
yesterday, bringing up to SO the 
number of those who died in 
the past week. 


Japan group in 
Egyptian oil 
exploration 

By Michael Tingay 

CAIRO, May 28. 
THE EGYPTIAN People’s 
Assembly to-day approved an 
agreement with the Japanese 
group Epedeco for oil explora- 
tion in the West Bakr area of 
the Eastern De-ert The agree- 
ment, which covers an area of 
527 square miles, is worth 83m. 
to Egypt. 

Some idea of the confidence 
in Egypt’s efficient Petroleum 
Minister Ahmed Ezzeddin Hilal. 
who has overseen the opening 
up of Egyptian oil exploration, 
was given in the unprecedented 
speed of the approval. Even 
before the presentation of the 
documents the House approved 
the agreement in just 15 seconds, 
only to be told by the Speaker 
that the House would have to 
wait for the formalities. 

There is an air of confident 
expectation in the Egyptian oil 
industry currently. Since the 
first foreign oil exploration con- 
cession was granted to Braspetro 
in July 1973 on a joint basis, 
Egypt has earned more than 
5>70m. from signature bonuses 
and has had a degree of success 
with oil finds which contrasts 
starkly with the days of hap- 
hazard Russian exploration. 


EUROPEAN enrichment experts 
sighed with relief in Paris last 
month when the South Africans 
finally disclosed the nature of 
their “unique" process for en- 
riching uranium, first, announced 
by Prime Minister - Johannes 
VoTSler on July 20. 3970. The 
process was no more “unique" 
in principle than "the heart 
transplant techniques of Dr. 
Christiaan Barnard. But, unlike 
Dr. Barnard, the South African 
nuclear scientists have intro- 
duced a great deal of ingenuity 
of their own Into the so-called 
“ jet-nozzle ’’ process. 

Despite the cloak of secrecy 
with which the South Africans 
succeeded in tantalising the 
world's enrichment experts for 
five years, there was strong cir- 
cumstantial evidence . that their 
process was similar to the “ jet- 
nozzle * work of Professor E. W. 
Becker in West Germany. His 
idea is to blow a gas mixture of 
the isotopes to be .separated 
round a curved walL Centrifugal 
forces will tend to leave the 
heavier uranium-238 _ isotope 
hueging the wall, so that a 
“ s kimm er ” at the end of the 
bend will separate the eas into 
enriched and depleted streams. 

Early indications that the 
South Africans were pursuing 
this basic route included the 
patent record of Dr. W. L. Grant, 
the aerodynamicist credited with 
having invented the South 
African process: attempts by the 
South Africans to get tenders 
from West Germany for equip- 
ment basically similar to Pro- 
fessor Becker's requirements; 
and (two years ago) collabora- 
tion with STEAG, of Essen, the 
industrial group with a declared 
commercial, interest in the “jet- 
nozzle ” process. 

In revea ,s oo his secret a t the 
European Nuclear Conference 
last month. Dr. Ample Roux, 
president of the South African 
Atomic Energy Board and chair- 
man of the Uranium Enrichment 
Corporation of South Africa 
(UCOR), gave the “ jet-nozzle “ 
process its correct name : 
“stationary-walled centrifuge.'’ 
Professor Becker had adopted his 
pseudonym for what is really a 
centrifugal separation process, in 
order to avoid problems with the 
U.S. Government over the highly 
classified centrifuge technique. 


Professor Becker iumself res- 
ponded swiftly . to Dr. Roux’s 
claim to have a “unique" pro- 
cess by stating- publicly that the 
two processes are the same inso- 
far as both are based - on the 
principle of the high-perform- 
ance station ary-walled ■ centri- 
fuge. “ But that does not mean 
ail the details are the same,” be 
conceded." • 

In fact, the experts are greatly 
impressed by some of the details 
of a process the South Africans 


speeds of centrifugation can be 
attained— 4:o be separated cleanly 
from hex at the end of the pro- 
cess. v . - 

The upshot of nil these refine- 1 
;ments is that a. process which Is 
inherently ‘hungry for energy,, 
because of the heavy gas pump-, 
ing requirements, and'the losses 
through turbulence Stt a complex 
cascade, may have" been made 
much less energy-hungry. A 
process which at first, sight- se ems - 
to need twice as much -energy 
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claim to have developed from 
scratch over the past 14 years. 
They revealed no details of the 
separative element itself — but in 
fairness it must be said that pro- 
tagonists of the two established 
enrichment processes, gaseous 
diffusion and the gas centrifuge, 
also keep details of their separa- 
tive element secret. Dr. Roux 
claimed that the novelty of the 
UCOR process lay in these details 
combined with a new. cascade 
technique called the “heiikon,” 
in which a single axial-flow com- 
pressor can simultaneously trans- 
mit several gas streams of 
different enrichment, without too 
much . mixing. Moreover, the 
efficiency of the separative ele- 
ment also enabled hydrogen — 
used to dilute the heavy uranium 
hexafluoride (hex) gas being 
processed, so that much higher 
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as even the gaseous diffusion 
route might ultimately be refined 
to require (the same or even a 
little less energy than diffusion. 
Of course, this still leaves a big 
gulf with the gas centrifuge, 
needing only one-tenth of the 
energy of diffusion. But Dr. Rome 
confidently expects that coal- 
generated electricity will remain 
cheaper in South Africa than, 
say, in Europe. He also made 
clear that it was coal, not hydro- 
electric power from Cabora 
Bassa, that would be used to 
drive the commercial enrichment 
plant 

But the South Africans are 
already preparing plans for their 
first nuclear reactor, with power 
cost at least twice those claimed 
for coal implying that they are 
prepared to export their cheapest 


power in «a effort to. break into' 
the nqelear fuel market. 

Dr.- Roux was very confident* 
indeed that .his. Government — 
on the strength of .his' scientists' 
recent success in. gettmg the first:' 
stage of a pilot plant* working at. 
- VaUndkba - -r- 'wottid -'authorise . 
Gils summer construction of a' 
Confmereiar-seale . '■ '- enrichment ' 
plant of 5,00ft 'tonnes capacity. 
His confidence- stemmed from an 
economic study UCOR has car- 
ried out with STEAG over , the 
•past 18 months. This, put the 
capital - cost for South -Africa of; 
building’ the world’s • sixth com- 
mercial *. enrichment . . facility 
(after those of the TLS^ ' the 
Soviet Union, .-Britain, Holland, 

. and France) At R£?fiaC(£&7Xm.).’. 
"This -figure- exektded-ihe cost of 
providing - electricity,' 'hut - in- 
cluded- RJ30m. - for .further 
research and development and 
the testing ot large-scale proto- 
types of components, plus allow- 
ances of 35 per cent, for contin- 
gencies and 5. per cent for ‘in- 
house project engineering. 

Dr. Roux offered several 
reasons for this relatively low 
cost, among which were the high 
efficiency of the separative pro- 
cess itself, and the relatively 
modest operating conditions, 
which would allow steel — fairly 
cheap in South Africa — to be 
used extensively in plant con- 
struction instead of aluminium. 

A corollary of Dr. Rouxfc con- 
fidence In his owzx process is that 
the Sooth Africans most have 
rejected overtures from STEAG 
offering collaboration in the con- 
struction of a plant based on 
the Becker technology. STEAG 
has made similar offers to other 
countries rich in uranium, includ- 
ing the U.S., Australia, and 
BraziL 

Without specifying STEAG, 
Dr, Roux said that there were 
si£U discussions with “ foreign 
experts" on the possibility of 
collaboration. He offered four 
reasons why South Africa would 
prefer to collaborate: it would 
move things faster, help with 
capital, give access to a -bigger 
enrichment market and, since 
South Africans had often bene- 
fited from overseas technology, 
they would like to share their in- 
vention with the world. 


Even so,* the country bad ? / ’ e_ 
pared "itself to - proceed, rione- 
The toughest -task facing UCOR 

in the eoostxaction of "Valtadaba 

—a Bantu word that means “ we 
do not talk jboutr this at all.’ ; — 
was organising South. African in- 
dustry to provide the components. 
For example,, if meant develop- 
ing ar process to -Convert “yellow- 
cake ” - into heX developing a 
nov.el kind* of - compressor from 
scratch, and developing instru- 
mentation to control an enrich- 
jnent •plamtl . ‘No less 1 than 234 
South African companies were 
'participating in the " project, 
managed by the 1 , 200 -stfong 
team of UCOR itself. 

. There . can be no doubt about 
South Africa's determination to 
upgrade the value of its uranium 
reserves— an estimated 26 per 
.cent, of the world’s high-grade 
reserves are located in South 
Africa and Namibia (south-west 
Africa) — by the factor of two or 
more that enrichment offers. The 
plains call for completion of a 
commercial facility by 1984. and 
full-scale production two years 
later. Their costing assumes a 
selling price of $74 per kilogram 
—at a time' when discussions of 
new long-term enrichment con- 
tracts hover around the 890-190 
leveL 

The South -Africans have not 
yet attempted to sell enrichment 
— time enough for that, says Dr. 
Roux, when their commercial 
project is officially announced. 
Neither does he expect -any 
political reaction from the other 
African states to the idea that 
South Africa would have ready 
access to fissile material. 
Although Sonth Africa has not 
signed the Non-Proliferation 
Treaty (NPT), a large plant, he 
says, would in any case be under 
International Atomic Energy 
Agency safeguards. On both 
points- the South Africans have 
"chosen- precisely the right 
moment to “ take the tempera- 
ture." This '-summer it will 
become clearer whether there 
is really the dearth of uranium 
enrichment capacity for the later 
1980s that some — the French, for 
example — are forecasting, while 
the review of the NPT will give 
African states ample opportunity 
to protest, against the South 
African plans. . 


illegal exit charges face Rhodesian West African Community bom 

CAT TPDim\» Iff... AA 


CRIMINAL charges may be 
brought against the recently 
detained Nationalist leader, the 
Rev. Canaan Banana, for leaving 
Rhodesia two years ago without 
a passport a Government spokes- 
man said to-day. 

Mr. Banana returned ber$ by 
air last Saturday from a' two- 
year study visit to the United 
States and was immediately 
detained. He left the country 
in May 1973. without travel 
documents and walked across the 
border into neighbouring Bots- 
wana. where he was given a 
British passport. 







The Spanish 


SALISBURY, May 2S. j 

Mr. Banana's legal counsel has j 
meanwhile lodged an appeal I 
against the detention order and 
asked for details of the allega- 
tions behind it. 

Q In Cape Town a Parliamentary 
Commission to-day published a 
report accusing a leading anti- 
apartheid group of trying to 
establish in South Africa a black- 
dominated Socialist Government 

The Schlebusch Commission, 
set up in. 3972 to investigate, 
possible subversive organisations, 
found in its report that certain 
activities of the Christian Insti- 
tute of Southern Africa were a , 
danger to the State and recom- 1 
mended that “ appropriate 
authorities give the necessary 
attention to the institute." 

Leaders of the institute, an 
alliance of clergymen, were 
accused in the report of “condi- 
tioning public opinion to accept 
a possible, even an inevitable, 
violent change in the existing 
order.*’ 

Reuter. 


18 -week lone 
survival drama 


BY OUR OWN CORRESPONDENT 


FIFTEEN English and French 
speaking West African leaders, 
at the end of a two-day summit 
meeting here, to-day signed a 
treaty establishing an all- 
embracing economic community 
of West African states 
(ECOWAS). ... " 

The 65-clause treaty marks. In 
the words of the official com- 
munique, “the birth of a new 
era of solidarity in Africa and a 
decisive step forward in the 


achievement of a wider- integra- 
tion bn the African continent” 
It will standardise tariffs and 
trade procedures in West Africa, 
whenever Tit becomes effective 
after a mandatory ratification by 
at.least seveal member-states 
The signatories to the treaty — 
a basic agreement in principle for 
multi-lateral co-operation in the 
West African sab-region — are 
Dahomey. Gambia, Guinea-Bissau, 
Ivoiy Coast, Liberia, Niger, 
Nigeria, Sierra Leone, Togo. 


LAGOS, May 2S. 

Upper Volta. Mali, Guinea, 
Senegal and Mauritania. 

Togo and Nigeria, the brains 
behind the founding of ECOWAS, 
will continue to have responsi- 
bility to steer the affairs of the 
organisation with a view to mak- 
ing it a pragmatic, dynamic and 
an effective institution for co- 
operation in industry, transport, 
telecommunications, energy, agri- 
culture. commerce, monetary, 
financial sdcial and cultural 
matters. 
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KAWASAKI STEEL CORPORATION 

Kobe, Japan 

DM 100,000,000.— 

8 Bearer Bonds of I975/19&2 

The Dai-Ichi Kangyo B ank, Limit ed 
Tokyo, Japan ” - - 

Issue Price: 98*4% 


Capital & Reserves, after distribution of profits 17.180.5 

(million Pesetas) 

Customers’ Accounts (million Pesetas) 219.686.5 

Loan Accounts (million Pesetas) 1 84.71 0,5 


1973 1974 Increase % 

17.180.5 20.926.8 3.746,3 21,81 


Investments Portfolio (million Pesetas) 

Net Profit (million Pesetas) - 

Profit Available for Distribution (million Pesetas*. 

Net Dividend per Share (Pesetas! 

(Maximum permitted by law ) 

Number of Branches 

Number of Shareholders 


48.024.4 
3.01 S.5 
Z085.5 
53.778 

512 

63.936 


266.1 2J .9 
219.861.5 
52.920.5 

3.709.7 

2.584.7 
53.893 

54 T 
84.523 


46.445,4 21.14 
35.151,0 19.03 
4.896.1 10,20 
■691,2 22.90 
499,2 23.94 

29 — 

20.592 32,21 
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INTERNATIONAL FINANCE 
DEPARTMENT 
Banco de Bilbao 
Alcala, Id , Madrid-14 - Spain 
Tel. 2328607 
Telex: 23381 BB RFI 


FOREIGN DEPARTMENT 
Banco de Bilbao 
Alcala. 16 - Madrid-14 - Spain 
Tels. 232 16 10 / 2211 157 j 232 87 00 
Telex: 27616 BB ARB 
27535 BB SEX - BB SEX 


OTHER BRANCHES: 

London "Corent Garden? 
London "Spital fields? 

London " Leicester Square? 
London "Kniglusbridgc? 

London "Nine Elms " and Southampton, 


principal London branch 

36, yea- Broad Street, LONDON EC2M ISO 
Tel. 6388481 

Telex: 1886451 BANCOBAO LONDON 
ISS64S2 BANCOBAO LONDON 


By Dai Hayw 2 rd 

WELLINGTON, May 28. 
AN IS- YEAR-OLD Pacific 
Islander has survived 18 weeks 
in an open canoe drifting 
nearly 2.000 miles across the 
Pacific Ocean, by eating raw 
shark and drinking a mixture 
of rain and sea-water. 

On Christmas Eve, Tangane 
Itaia left his home in the 
Gilbert Islands to attend a 
Christmas party on a neigh- 
bouring atoll. With him in the 
small open canoe were his 
uncle and cousin. 

During the short journey, a 
sudden storm blew the canoe 
out to sea. When the storm 
cleared three days later, the 
man had no idea of their 
position. Their sail was ripped 
to shreds. They had a fishing 
line and caught small fish until 
a shark took their only hook. 

Alter a few weeks, the 
. cousin lost his reason from 
thirst and heat, and leapt over 
the side. The uncle died a few 
days laler. 

Hoping they would be 
rescued and his uncle could 
be buried ashore, Itaia kept 
the body until it started to 
decompose and he had to put 
it over the side. Lert alone, 
the boy made a noose from the 
resr of the shipping line and. 
trailing it in the water, soared 
young sharks that swam near 
the canoe. Pulling them to the 
side of (he boat, he killed 
them with a small knife and. 
cutting the meat into small 
pieces, ate it raw. 

He had no container to bold 
water and depended on rain, 
which he collected in the 
bottom of the canoe. 

As he became weaker, Itaia 
lapsed into long periods of 
unconsciousness. He was 
unconscious when the drifting 
canoe was spotted by a 
Japanese fishing boat. 

Itaia did not respond to the 
shoals of Japanese fishermen, 
who had to come alongside to 
find out that hc*was alive. He 
w*as still unconscious when 
• hey lifted him aboard their 
boat. When he recovered 
consciousnss. be could barely 
whisper for ivatcr. 

The Japanese look him to 
Truk, where he is recovering 
In hcspilaL 
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It’s undeniable that, today, many motorists are 
attracted to three- litre motoring. For its combination of . 
performance owe? economy . 

It’s also undeniable that many, many motorists are 
attracted to a Jaguar. 

So why not a car with the best qualities of both? 

You see the aijswer above: the XJ 3.4. As you’ll 
discover, it has disfeatures you expect in a Jaguar. 

" " ■ Which is to say, of course, that it offers a good deal 
. more than most other-cars in the three-litre class. 

. The engihe is only part of our story. 

/ The engine in the XJ 3.4 is a new version of the famous 
XJ Series. If has six cylinders, twin-overhead camshafts, a 
capacity of 3,442 c.c. and produces 161 brake horse-power 
; (DIN). 

: This is more than sufficient to take the manual XJ 3.4 
from 0-60 in 10.9 seconds. And to give the car a top speed of 
about 1 17 mph. 

■ Depending on choice of transmission and your driving 
habits, it will also give fuel consumption in the region of 1 8 
to 23 mpg. (An extremely competitive figure when you 

• compare it with other cars in the three-litre class.) 

•„ As with all Jaguar engines, every 3.4 is individually 

bench-tested before being installed in the car. 

The method of installation is worthy of note. 

First, .the engine is mounted on rubber insulating 

* bushes. Then, the-epgine and bushes are mounted on a 
separate sub-frame, which is also insulated by rubber 
bushes. 

: This may sound a litde complicated. And it is. 

But Jaguar have always preferred to eliminate noise 
through advanced engineering, rather than through the 
more common practice of trying to cover up the noise with 
mammoth amounts of sound- deadening material. 

Hence our well-earned reputation for pace and quiet. 

1 On either sidepf the engine, safety. 

Toeither sidepf the 3.4 engine is another well-known 
Jaguar feature: self-adjusting, servo-assisted, ventilated disc- 
brakes. \ ' 

These discs, together with those at the rear, are 
deservedly well-known for their stopping power. 

They are helped, of course, by the unique low profile, 
water-dispersant Dunlop tyres, which were designed as an 
: integralpart of the Xj ? s suspension. 

Also built into the suspension is Jaguar’s sensitive anti- 
dive geometryvThis'keeps the 3.4 on an even keel even 
under the most severe emergency braking. (A consoling 
thought given the chaos and confusion of today’s roads.) 

Equally consoling is yet another feature not found on 
lesser cars: power-assisted rack-and-pinioh steering.. 

Some cars havepower steering. Others have rack-and- 
pinion steering. 

TheXJ has both. “ 

" AH the information an intelligent driver needs. 



Seven dials. Six warning lights. Plus an array of 
ergonomic switches for, amongst other things: the two-speed 
wipers. The rear window heating. Hie fuel tank change-over. 
The electrically-operated windscreen washer. The heating 
and ventilation fans and temperature control . 

. In fact, the fascia of the XJ 3.4 is exactly the same as the 
fascia found on the more expensive Jaguars. 

As are most of the other features that you’ll find on the 
newXJ 3.4' 


Reclining seats, wood and really effective sound 
proofmg. 

The seats of the XJ 3.4, both front and rear, are covered 
with a sumptuous pleated cloth. And, as you’d expect, both 
the front seats and the steering column are adjustable. 

The instrument panel is covered with hand-selected 
and hand-matched veneers. 

Whilst underfoot is more than 50 square feet of carpets 
and underlay. 

Together with the underbody protection and the 
sophisticated Jaguar insulation, they make the XJ 3.4 one of 
the most effectively sound-proofed cars on the road. 

Behind the rear seats, something more than an 
empty space. 

The boot of the XJ 3.4 is 17 cu. ft. large. Which is 
enormous by any standards. 

On either side of the boot, are the XJ’s twin fuel tanks 
with twin electric fuel pumps. 

Beneath the boot, a spare wheel, jack, wheel -brace and 
a comprehensive tool kit containing everything from 
screwdrivers to a tyre pressure gauge. 

Would you expect less? 


After the second road test, the seventh coat of 
paint. 

The engine, passenger compartment and boot are 
surrounded by the famous XJ body and coachwork. 

The body is as functional as it is attractive. 

It has been built for progressive deformation to give 
maximum passenger protection in an accident. 

And the slim but strong roof pillars give excellent 
all-round visibility. 

The coachwork has been subjected to rust inhibitors 
and seven coats of paint. The last coat being applied only 
after the second pre-delivery road-test. 

(How else would we know if any fault found on the first 
road test had been removed unless we tested twice?) 

That, in a very large nutshell, is the new XJ 3.4. 

When you compare it with the prices and features of 
other three-litre cars, we think you’ll find that Jaguar has 
another landmark in value. 

And three-litre motoring has a new standard. 



Jaguar 


Jfe alongw^downto second best 


■ Xj3.4 : sifbon £4^7^4.66, X 14.2 saloon 20v XJ*fe2 coupe £5.480.28.; XJ12L saloon (carburettor model, automatic) £5,959.98. XJ5.3 coupe (fuel injection model, automatic) lo.85U.55. Trices include VAT and car tax. 
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Benn: I 

won’t 

resign 


- BY NICHOLAS COIX; HESTER 


MR. ANTHONY WEDGWOOD 
BENN said yesterday that he . ~ 
would not resign over the refer- v 
endum result. " l shall accept It.” 
he told a radio phone-in ques- 
tioner. 


In the same programme, the 
Industry Secretary' said he was 
fed up with “personality poli- 
tics." 



BY JOHN HUNT 
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THE BITTER internal feuding .into question the professional But ^e wdohs^ouid atHl try 




ina bicier internal leuuing- into quesnon u* • - 

which the referendum campaign 'abilities of Tony Benn wfoen ,Jaa 
has sparked off in 
Movement continued 
with Mr. Jack Jones, 
secretary bf Jhe Transport 
General Workers Union', ‘ 
ing ah outspoken 
Roy . Jenkins; 

Secretary. . 

Speaking 

Referendum Campaign press coBv ^j e figures , 
ference he. criticised, Mr. Jenkins makes sensed 
for ^saying that\he '. found rit.r ^ regretted „ , „ 

vS^aSsSS^^S^jS* Wh4t:tlJB"Prft-MarfceSeeis:w6re 

economic Minister after hisclai- 
that EEC '• membership ' -bi 

resuHe^jin. tie • l«sbf SOWS ■ 'fir"® »:»»»>». it the.*,™, 

*&a$i$sr ^:^^:is^ss2iS^sF F 






A listener had suggested there 
was a power struggle between 
him and Mr. Wilson. 


PRO-M ARKETEERS* Press conference yesterday. Mrs. Shirlev Williams, who gave a warning about food prices if Britain 
quits Europe, chats with Mr. Roy Jenkins, under fixe from the Left over his attitude on Mr. Anthony Wedgwood Benn. 


Mr. Benn declared: "The 
British people are fed up with 
personality politics — I know that 
I am. They are even fed up 
with personality politics in elec- 
tions. I hare beard many people 
say. ‘ Why can’t we get on with 
the issues? Wbv dn we hare to 
have the two leaders slanging 
each other?*" 

He told another caller that 
the sovereignty issue was the 
most important referendum 
issue. 

"If I were to base myself on AN 
a single argument, it would he 
the one that the British people 
irnyt be free 


Food prices up at once if 
we quit, says 


He - argued- ;;thart-: -we '.--. were 
ii$pertlitg-v .more • -cars?;}, fxopi 
Europe V 1 -" ^ 

and the 




BY JOHN HUNT 



to chance the 

law -and change our taxes accord- terday by Mrs. Shirley Williams, food import bill. So the 2.5 per lation of "job-creating 

mg to our own evperience. In the Secretary - for Prices and Con- cent, fall in the*pound over the ment plans, especially in chemi- diate cut of 5 per cent in this 

the common Market, with the suraer Protection. last three weeks meant £ 125m. cals, Textiles and engineering. country on personal and public 

e"le^ m and°raTrt* rprnnvp°vmi Ulci Speaking at the same Press on the food import bill. It would be an agonising shock consmption. It would be very 

that riRhL" ” ove, * oulose conference, organised by the In 1973 and 1974 for every 50p to the confidence of those who drastic indeed, and involving 
„ i , Britain in Europe movement. Mr. the U.K. spent on import levies wanted to see Britain’s economy -om-uri,,,, far wors _ than w _ 

Mr. Benn argued that tradi- Roy Jenkins, the Horae Secretary, it gained over £1 in subsidies recover, including the Common- f v ' ® , jf* 

tions of democracy in other predicted that if Britain with- and MCAs. These could not he wealth, NATO, and those who “ ve 5600 sin f e “ e en d of the 

European countries were differ- drew from the Community it withdrawn without the agree- held funds in the IJ.K. war. That is what a siege 

ent to those of Britain and that would mean a “siege economy" ment of the Government. Mr. Jenkins said that a siege econoiI, y would mean." 

with , a ®y e *»" ? ent - cul in P* 1- ’ MCAs were running at 13.8 per economy would- mean that ■ He challenged to anti* 

rerent aruruae towards Brussels sonai and public consumption in cent. and ‘ were due to be in- Britain would cut herself off Marketeers to say whether they 

and ns mnuence. the U.K.—" far worse than we creased to 15 per cent So at from the rest of the world: wanted a free trade area or a 

; ** After all. a few rears aso have seen since the end of the the moment Britain was subsi- “ It would mean this country sie 6« economy. Did they accept 

the Germans were living under war." dised hv 13.S per cenL on EEC would be getting steadiU- less that cheap food had gone for 

Hitler, the Italians were living Mrs. Williams claimed that fond imports. competitive, our standard of sood? Did they wire about the 

tinder Mussolini. The French food prices would rise lmmedi- “it is fair to sav there would living becoming less and less in effect that withdrawal would 

have had revolutions and coun- ately Britain left the Market be an immediate 'effect on the relation to that of our have 0° Britain's security? 

ter-revolutions for a very long because EEC food and financial retail price index of food of neighbours." * Mr. Jenkins said he was scep- 

ttme. The tests bv which other subsidies would be withdrawn, several percentage points if we Investment prospects and ex- tical of the value of import con- 
i.oramnn Market countries judge bhe said the Monetary Compen- were to leave the Community,*’ ports would decline. -It would trols. but Britain would have- a 

the constitution nf the com- satory Amounts (MCAs) from Mrs. Williams predicted. "What affect the balance of pavmeats better chance of introducing 

mumty are rather less severe the Community were offsetting the long-term effect would be - deficit. Britain could not possibly them inside than outside the 

much of the fall in the value of would depend an new sources say she was coining put coni- Community. 


abilities. - ■ ■ V ; > 1 ■ 

Mr. Jones, claimed that uiw. tt_» * 4.-- 
spi.te of what Mr. Jenkins had " |_J Hi IV 
said, at least one employer . --vi. 

textiles had -warned of - the . But be eoiUd nrt, unflere 

problems arising from -Common- "why Mr.. Jenkins .and isjf. wasps."-- . . ..... . .. 

Markm memSrahip^ -Sfcirlev Williams the Prices I* wap-.- only. g 

“levenl top economists ip said they.---'* - 1 - 

backing Tony Benn’s unemploy- 'leave the Government i 
ment data, yet the pro-' result went against Market 
Marketeers call them Wars- with-. bership. • .. ■ •• • w .... - ■ 

out ever saying -where they are ': * 4 1 am quite lot^-more^ aimqu^ «■». \~.* r • uh* 

wrong,” he declared. . -went ' 

“It is easy for politicians! used. Jute 

to academic debates in 'the! 1 -added — — T .- ... . • , 

Commons to start making;doubt we will still have a united .Policy would mean- Jim food £• n 

questioning remarks about TqnY-vGdvernment ^after the referen- pnees and t ytuore 50fj| 

Benn's economic standing mth-rdum." ' ' * ^. 

out proving that- what he said-': "He predicted that if..wd rfemaon' was ocmung in. -.:- .’ .? 

-in the Common Market the opera- Mr. Robmson .was^cmetexecti- 

social contract would tive. of Jaguar, a fbrmbr^maiidg- 4T; 

much more difficult ing director e£ fjl I ft ▼ 

would; lead io hlgher:mmnher...' 0 ? 
why be should briDg food prices/-' - '' Reorganisatio 0 ^ ^ 


am quite sure that, if they lotVmope! difficuK fflrr^^ -whrk-- k 
there would still -be- abao- people of -this cottoi^ry ;tp/eara r 

unity ’ without .them;" he a sqr^us.f v . 4. 

1 waspishlv; *■ “I haye.no. .The ' Cranmort ; Agncultonl 


Meacher 
puts ‘lost 


■ , J .71- -. 


WAS? 


assassiaatton-^:' so-. 


js ‘Tony, the worker’ 

"'■'TRADE UNTON leader, Mr. Give character - / as _ 

:• Jenkins, last night vigorously f - ' 

. t • . , 1 rl? . " ^ ^ r : '^? 1 tl , o®Y - CO untr^ C at ■ prmwht^vAd^s^^f''"- " 

inHv TftrJll - -v. wood Benn a claims th#t RlttC pathlste .-with what-^hajipefr;.-: 
jt/lyj t,XJ iiU - - membership had; led to 'a loss of ihg to jobs; ft & Tony Benn r •%'■* . 

at 750,000 


•H ft* 


than ours.* 


We wanted to show you a photograph of 

Ji< 


our first policy holder. 

But the camera hadn’t been invented when he signed. 

When Mr. Alexander H. Simpson took out his whole life policy on 
2 4th December, 1825, there was more than just a camera missing. 

Neither the telephone nor its inventor had been 
bom yet. 

There was no typewriter to type out the policy 
, — or fountain pen to sign itf 353 ^^ ^*^ 

The policy provided no cover against death 
m a car, aeroplane gym a bicycle — simply because 

these modes of transport hadn’t yet arrived to simplify 
and complicate — our lives. 





And the word safet y had not yet been applied 
the match^***^ or the pin. 

1 50 years ago. The same year StephensonTonstiucted^ 
The Locomotion, forerunner of the famous Rocket. When 


you think how little our ancestors had then, you’ll begin to 
realise just how long ago that really was. 



f' jobs. • "Perhaps' more-Tmpdftedt, 'ff^. : 

“'While the moaning minnies there is one man wbq has been 1 -;;.. : 

. '-.nnd the wailing willies /have doing something: aboutit/ it’ ifi- r : /! . 
■ \ been propagandising. Tony has Tony Benn." : '. 

By Ian Davidson . ’ - • been working,” lie said at Wake- More - support ipr Mr/ 'Wedg- - ’ 

■ fl.: field. .i.i .'V. _ -.wood:- Bonn came ; from. M e, Ian - .- 

ANTI-MARKET^ statistic fo^ . •* people know it. Workers Mikardo, Labour MP for Bethnal^ : : • 

the number of Jobs l. ost ^ .'know it and' so' dp employers, Green at Row, r speaking : at- ■ ' ' 
through British membership ^ Tor it ^ t0 Tony that they go- Barnoldwick, • Yorks: ' -“OW*/ 8 : 
the Europnn Community rose. W hen the clouds blacken or when figure is ri£ht. and there’s ample l- -.- 
ye ?h rd 2LjL ^,1 toe rain starts to fall " - statistical evidence to- prove it^5 

h. T MR Mr * JenMniraaia-Mii.- Benh'bad , .. But Mr. Tom -Bradley, MP for . . 

^ "refused to be sidetracked into Leicester fedst, ’described ..Mr^ 7.'. 

' the ' Lon ^ on cocktail ckcuit Benn's .figures as . ^ bunkum." 


■>-j 


-f.-T-V 

4! 

. 

'..tit t 


Anthony Wedgwood^-- 
Benn's Industry Department * 
and produced by ldm at tiny;- 
London press conference of the 
National ' Referendum* Cattf-/. 
paign. ■ : 

When added to 
wood Benn's figure of ^OfcOOD," 
They bring the Total 'htrmber • 
of jobv said -to bi^ 1 “lost 7 
throngh memberships of the 
Community to 75 
'Mr. Mea Cher’s 
to the number 
through direct 
ment In the 
rounity. whereas 
wood Benn's 


•J 


-■ - lit- 



re fiere 
‘lost” 
Ish invest*' 
oean Cam- 
Wedg- 
refers to 
lost ’* 
ritish trade 
e European 


Harold in 
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BY ARTHUR 5AMDUES IN LONG DITTON , * ■ * 
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Mr. Alexander Simpson didn t do at all badly for his family. He paid a 
single premium of £670 for his with-profits policy for £ 1 ,500: and when he 
died in 1 866, the Company paid to his dependants the sum of £3,982. 

A bonus of £2,482. 

In today’s terms, that’s equivalent to a payment of £35 ,000 with a 
bonus of £22,000. 

Since then, our record for bonuses has been just as enviable. 
In fact for nearly 50 years we’ve consistently paid out more, 
\ niore of the time, than any other insurance company. 

We’ve had five generations of experience in.Britain helping 
people towards a more secure future for 
themselves and their dependants with 
personal insurance and pensions. 

we add your lifetime to that? 


- "H* "‘W w. 


May 


I S2 1- 1 *I/T. i 5lJ year* ul .%crv icc- 
The Urccst BnUsh mutual life officr. . 
Head Offitc: } Glvugc Sued. Ldmburgii. 


the number 
through the 
rieflclt with 
Community. 

. According Jo Mr.' Bleacher 
.the two flarrfres._cair properiy 
be added together. . .. 

The toi£i of 250.000 is 
arrived at:by taking, tit^ value 
of net British direct kvest- 
ment in the Community in 1973 
(that Is, gross British direct 
InvestMPent minus Community 
direct investment In ' Britain), 
which amounted to £4I4m. 

TMs figure Is then taken to 
he equivalent to 82.500 Jobs, 
on the a*=«5iimotion that one Job 
euuals £5.000. 

,N*i figures are available for 
inti or for llils year/Bnt Mr. 
Moarber oh^rr^ed that net 
dlrerf investment In the .Cn*u- 
tniinity wa«= r 2-1Sm. in 1971, 
In 1972 and £^14m. in 
1973. lie concluded that the 
Job 10*5 was accelerating!. He 
ecii”iated that more ihan 
I70.onn joijj- h a i|. been lost In 
the 15 months since the begin- 
ning of last year. 


THE PRIME MINISTER stuck to broker belt would -not look out 
his "vote yes for jo^s.” theme of -place on many a fashionable 
in' u personal Comrato .Market golf course — except that it Is 
campaign in 'which he has so far tather/ better maintained thar^ ... 
successfully detached V hixnself nraijy/a 'cVubhouse of to-day. 
from the election-style sctivitiesVTSd, .when Mr. Wilson sWep 
of- the two main grouping-: ... v .anwn the drive In his black Rove 
•Speaking in Surrey yeBterday/ : 3.5 ($0 m.p.g.) it was scarce!: 
again before a- small- -kmteii incongruous. Not roach wa 
audience of Labour pife®iir- likely to -disturb the gentility o 
keteers. ' he weiit /further «ban the events;- 
before on the employmeitt issue .The nearest we actually got ti 
by saying that not only” would 1 .dissent was when someone at th' 
staying in be better For jobs.-J^trt ^ck of the . small cinema when 
by snggesting that leaving wopld the Premier, spoke said in a sfagi 
actually create unemployment.: ' 


- *■»-•"; 


-MS 


■’I bOtieve that a vote to leave - '•*.’ ''C4wll 
the Market .would Ijave n sqrlora - : •'• OUll SUOCF 
and- damaging effect on einpio^- * 

menO'A. “ Damaging -for! FORMER CONSERVATIVE 
new-:: ^investment . in . Britain, : Vnrae Minister Mr. Harold- 
daimaging.inThoRe artas like the.. Macmillao, now age4 81, is 
carviojipatry where we can be to speak at a Britain in- 
viable, o^y by-a much bigger Europe meeting In Brighton 
European - market ' penetration m 111 1>n ^ awn 

than-'we. have achieved up to now. 011 w on W: 

“Even to stay in the Market 


does.nw of itself' guarantee, the w ^ 1, 3per: I don't see the point 
‘•'-'or:. penetration ^needed to r f, y '-. werp going to bi 

e as 'viable'. ‘ • any questions ari 

That -depends mi Oiir own we / . ' • 


It! 



Anneal to 
Humberside 


rhat wpkld mean for jobs in the JP“JJ -' w of ^ 

automobile -anr associated Indus- ' 1 ka 9 W i ’ 01 

tries. .r?v. f re - . replies host -general ; secte 

ThSti-Ma why I agreed with i® ry , ®»vld- *'Btenctt, v.- : 

'®d on, your subs before. yPi 


1 agreed with 

so many who have taken part caeciiea 


* in tiv^refereridiim debate, when, -£areVte*r^*' l ' u ™ i to . th *'' ^ 


on'boQf^mdea they have s'akl that ~ .... 

this yipto is about jobs, - . T" e ■ sun :. .beat down outside 

..’"I* ; risi and. I-. believe 'the. 5- u® ^ Premier’s address w» 


By Our Hull Correspondent _ _ 

HUMBERSIDE in Europe 


Movement, which Is backed^ by ? nent ;a b^it^obv constitutes an. 

the county’s major industries. *?. the , ?***: ^ lodtt S^nt^f n 

launched a four-page give-away v o?ing'-flWs. next Week. ' ^ ^plause... - . :* h 

broadsheet yesterday ' urging •' Mr'.WIl8oiiwas-.spoakinpA;'rKo." ^ Qvy -there are - a Tew helfci 
peopJe to vote “ Yes." . Long ;DUton, . Surrey, . training fac «- A iew hag 

The broadsheet claims to have centre cCtfaa pro-Market General ^ ? reP^d farewell. ?5|W 

the support -or the ffshmgjndustrjr. and • Municipal Workers'-Dnion. d .enough -for Some, It reBfflS 

the multi-million North Bank - - Hi* -aniiimMi A'f'srnHiM-n .•te‘3 ■ hurry no it-wi 

Caravan -industry, shipping, farm- ^ ^far oonfi ^>^-sooztbe-feiTO^ ng 

in? and the dochs tauLa . ■ - »Wr ?Jg“ mi em- thi, eht«, -S51S.g SggffT ."W 

o* And^tbeo he’s gohiL-D'own.tfe 


n u it uuLh3 iiiuuaitj. . •- 1 - - > ;.fr ■ , ■ , -7T. — 

It points. out that the EEC sent Hemade no mention w. run-rnsn ftpb Bmil « b , 

£21.000 to the Plixborough row - 

cheraJcal plant's victims' distress ? hls collca S t >es or J ' In : th2e green ‘ 

fund. £39.000 to Hull' University pPOT^qts r except , in the. mW smn,,S Xsn 

for atr pollution research and radtreer way.. • . ft* 422 25? J®E 

£27M0 for- trawl testing tank m 


Hull. 



BY PETER FOSTER 


money’ complaint ‘A 

r «S£ 5 $ “"52S“ 1 -r - 

dal - and local British public would: smell a 'rat nSS y - ^ ' placfi 


ACCUSATIONS OF- bribery in. 
the shape of EEC 

Mr- .Christopher Frere^mith/ W ^^d£ard H^v-Tory MP electorate. 

chairman- of -the Get- Bnta.n. Out- fof'.HoUiwd.; with -Bboioil and. wirffl- bersoh^y. half j 

Caropaign, at a Press-conference joihtpj^dem'wlfh' : Mr; JBriael ‘ - - 

in NnWnnw Eng^Eftbpur MP^ Notting-',;.^: ^ wg 

Midlands: ; de ft TfoetT a/* matiu 

Europe; - 
" he - hai 

— — .. . , ... - — rsr two years 1 

For hun'.Eha 


in Nottingham.. 

The Establishment 



' l.tv 




Gerroahy, Frafnec _and Belgium- 


b 



Bressels in , a * last minute . Mr.- English also - atferopted -Hd- as-being". inevitable '* in the U.F 
ancinpr :tu- sway them, in the puf ihe Market issue rh a -focal; --urtiess we^. pulled out . of th 
warkei cadit*. context,, pointing ou V. that . wbcn Coraih unity . 










• ".c. 
1 *. g ±A 




^ - New York,LondonJVis>Franfcfiirt,Vicniia > Geiieva»Zurich^loinc^.Viosa)vr^thens,Istanbul,Tehran, Abadan, 
W Bf Bi mg JB g Baghdad, Kuwai^BahraiUjAbu Dhabi J)hahran JhibaiJDoha^Vluscar, Kabul JKarachi,Bombay,Peking, 
IlmnflV #ii lm Tokyo. Also sates offices in Borur^IUan,Hamburg^os Angeles and Houston. . ->*•. . 
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TBE FOOD Issue ’contiimes to 
sustain :• both . sides of the 

referent! trar campaign wtien- 
- fur tflwritrgBinfots run thin. 

I Mrs. - SttiLde>‘. WiflJajus said 
talegexiciUy yesterday that 
food prices* was Id rise rimne- 
-tflaiely if - ire left the Common 
"Market. --' .t . Mr. Jack Jones 
said TnusWy . that they would 

, ;■ ■■ ■•.• 

Z.- SO,'. 1 ■ to; .- did . -Sir. .Oliver 
Snuedley. leader of the ‘ Anti - 
pear Food Campaign, who had 
Heejpe down from rnraJ Wen- 
ifeBS AMbft to London to 
jipraahd Mrs- WiXUwa s’s resign- 

nation. 

•rV-Htr.. prn-Mirket - polities 
«rt totally opposed to the best 
interests of -the ‘British eon- . 
SBjMr." . Starry-eyed and 
'feap&oric Idealism are no sub- 
'stftuies ,Tor the right, to boy 
foedifc .the' cheapest, mzrkMs," 
■be declared;. . . 

.Already acclaimed as the 
saviour of .the Hang Edward 
potato from ~ the Might of the 
Brussels. . hxorauxeracy, Mr. 
Sjnfdley now flights for lh» 
fufareoLiJte Canaries tomato. 

Inverting la half-page adver- 
tisements Ta The- Times and 
meting Xtathms on capitalism, 
he stands a&rfnst the “latter- 


day corn laws" of the Treaty 
of Some. - - 

Mr. Smedley' b. against de- 
natured wheal and. id favonr 
or sunshine. “It b ■ the sun 
which gives its our food, ft 
isn't made like ball-bearings 
.and mar-blades,” he lectured 
the cocktail circuit- reporters 
.yesterday. 

. 'The harvests 1 were going to 
be good this year, he said. 
-And Ike British' should be out 
and about reaping the. benefits, 
not worrying about losing the 
Common Market food subsidies. 

"I am a f ree-fradac add a 

suand-money man.” he added— 
prl nei pies that would be 

. widely' needed ' if the cobajry 
were to survive the “ bungary 
Ms." 

Mrs. Williams, showing no 
signs of resignation, provided 
most of the pro-Markei punch 
yesterday with her assertion 
that the loss of EEC food sub- 
sidies would mean an immedi- 
ate rise in prices if the country 
did vote to withdraw from the 
EEC. 

Without the subsidies, 
Britain would already he pay- 
ing substantially higher food 
bills because of the deprecia- 
tion in the pound. 

After Mrs. Williams ' had 


departed to work out more 
detailed figures, the antl-Mar- 
koteers responded vigorously 
to her challenge. 

Now elevated to the same 
hotel floor as the pro- Mar- 
keteer*. tbr National R-fi-r: n- 
dnm Campaign, frankly, as 
Mr. Jack Jones said more than 
once, rejected Mrs. Williams's 
statement. 

Mr. Jones was astonished, 
lie had Just relumed from 
New. Zealand where the 
farmers were “screaming out 
for trade with Britain." 

Britain's- staple diet— -Jamb. 

I hi tier and cheese — could 
already- he obtained cheaper 
outside' the Common Market, 
he declared. 

Whatever New Zealand 
Ministers- were saving about 
Britain staying in the EEC, the 
other $ 9.9 per cent, of the 
country wanted us out. he *piri. 

This, year, added Mr. N'-li 
Marten. New Zealand would he 
spending £500.000 trying to sell 
more food in Britain .-* 1 Would 
they- be wasting their <f 

they didn’t have the food to 
sell ns?" he. asked. 

“Or would the FFC con- 
tinue its common aprtvZ'irr 
policy ir it did noi intend to 
keep the cheaper food out?" 


Change of Christian Tyler investigates the TGWU's leading 
. j , role in the campaign for an anti-EEC vote 

mina by 

Scots Union of opposites 

fishermen 


By Chris Buir, 

Scottish Correspondent 


THERE ARE stronq indication* 1 ket nest Thursday 


: ON'E Ml CI!T be forgiven for admired' s:ts happily down be- more anti-Markci literature than voice surfacing al any of the 

• lhe uuprt-SMun that the Trans- rweea men from the Communist any other single organisation. region's 1.600 branches. In some 

I port and Hen era! Workers Pany ar.d Pbid Cjraru. “ Xtu everyone in the TGVV places, il is felt, ihp shop- 

ITJninn in -..rtmrir, Tho US€l <,f union blfice.s and will vole No — v.e'rc uui kidding floor may be reacting 10 man- 

ihe iiiion ctmn a '!n\n expertise— nor just of the ourselves a bom ihaL" said Mr. agers' pro-Markei .sentiments 
•Britain out of the Common Mar- h . u ‘ 01 , ^ L ‘ Miners.- Engi- Harrison. Ni*r was there any (often seen in the form of eoni- 


neers, printworkers and others — question of lh«. 


•r- some kind of monopoly on aati- Markeieeis' complaints about the uf votes <»n the day. "We are of the consequences of with- 

it, | FVr reelin'- arnon" srarit- unions •'noalaoee of campaign cash not an authoritarian union and drawali. 

hf. fivhcmien-? renro- ' nor that lea^orshin has nut between the s,de, S- F or i£ we don’t work like that." The In Wales, says Mr. WrighU the 
■•anisariimsTnd manv ' rhe membfe>-s on a th*-e^«ine whip the - anl,s “ re sbon of r -ash. the conductor the union’s campaign, campaign is going "at a blister- 

fS"! Sr re^?rcmd. ; m d!,v' P un.or. machinery has given them with the 11 repmnil secretaries ing pace ” with more activity 

iat this unexpectedly Rather, it is that the union. artess IO roots tfaar each following his own path visible than in England. “We 


riant the fierce opposition to the; 

EEC. nf Scotland's 1 1,090 fishc 
men is hrginnin^ in crumble 
Several of the fisbcmien’s repre 
sentallve organisations 
of Scotland 
mnCrmed that 

dramatic change of nnimon has ‘with its huge organisation serv 
gained momeatum in the last few - ing over i,.u. member*, has 
weeks. -become a natural rall>iny point 

Mr. .Tim Slater, the Peterhead | {o ' , 

skipper who was one of the : _ ' nl ,nT, 

principal organisers of the recent ^ 

blockade of Scottish ports, naid: . MaTke "2? "" •* nian^-co^ured 
“The QMinrily -«r the fishermen ' ««*'• J or , 1 ^ 

have Tin ned round and are now f . roin ri * ?d,ra 1 , f d 

very' much *n favour of remain- : ^ommuni*! Party workers in the 
in'- in the EEC " factories. In many- areas the 

Hi argued' that ‘this appeared . TilMT! has simply provided the 
to be the- case dosuilc lhe fact ^mimstra iye :l-.ie that slicks 
that the men had failed to -ecurc These un,lke! > a,hes together, 
any of The maior nre-referendum 
confess inns lister! during the 1 
blockade — the first of which was 1 
the scrannine of the EEC’s freo- 
acress fisher 1 os no’icv and lhe 
extension nf natinna] fishing 
lim-tv. 


It Is not that the TGWU has ““ ch . T ” lbe l ° “deliver 


union’s seeking pany statements pinned to the 
target number factory notice hoard which warn 


<3 


Running 

At the same time high-ranking 
TCWII. oincials arc closely in- 
volved in the actual running of 
the campaign. For instance. Mr. 




worker’ 


says he will not accept 
narrow vote against Market 


BY MCHAJtO EVANS IN BRADFORD 
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MR. EDWARD -HEATH, the 
former Conservative leader, con- 
firmed yesterday that he would 

refuse *0j accept a “No" vote in 
the refefendtmi. based on a nar- 
mw _niajottty or_a low poll. He 
was cheered. hy. Bradford Univer- 
sity -students when he attacked 
the Prime minister's decision to 
hold a referendum, and argued 
that it Would place many MPs 
m'-an impossible position. 

" As -fa r- as- , 1 -am Concerned, 
I will stick: to iny principles and 
my' own' Judgment because I 
btdieve I have', been right on 
this issue over tberiast 25 years." 
he declared; v • . . 

,Mr WUson had sald.he would 
accept a. Tnajprity'irf- only one 
vote either w‘ay k but a- narrow 
majority against continued mem- 
bership wtmidvput many.MPs in 
an impossible posWon:. How 
could they ’deny their beliefs and 
ignore ' the ; views o? their 
supporters? V . ' 7 . " .' 

Mr.. Heath’s comments^ made 


during bis referendum speaking 
tour, will increase pressures 
inside the Conservative Party lo 
back the right of MPs to make 
the . final decision on British 
membership. i..- 

Mrs- Thatcher, the Conserva 
live leader, has also shown signs 
of being unwilling to accept a 
narrow verdict against member- 
ship, but she has not made her 
position as clear as Mr. Heath. 

The greatest applause -that 
greeted Mr. Heath was when he 
declared that academics should 
study the principles of referenda 
in our constitution — he was 
certain they would confirm that 
another one should never be 
held. 

As a means of developing links 
between Westminster and . the 


This would have the advantage 
■>r keeping Westminster in- 
formed of developments, but 
would relieve the MPs from the 
pressures of being full-time 
members of both Parliaments. 


* <>n mu' .tlc'.'nrlim 

Sir. Bob Harrison. TGW’U research officer — and director of the anti-EEC umbrella organisa- 
tion. the National Referendum Campaign. 


Steel jobs 
loss denied 


THE STEELWORKERS’ union 
has described claims tbat the 
Common Market is forcing 22,000 
ivduodancies on the British 
Steel Corporation as “ being 
entirely without foundation." 

Mr. Bill Sirs, incoming general 
secretary of the Iron and Steel 


institutions of the EEC. Mr. Trades Confederation, said thfct 
Heath suggested that U.K’. repre-. at no time in the last two years 
sentatives sent to the Europeapihari the Steel Consultative Corn- 
Parliament in Strasbourg- mil tee sought to influence 
should have the right to address ** much less direct closure or 
the House of Commons, but not redundancies in the United 
to vote. Kingdom " 


Factors which <epm to have in- Rob HarriiOn. the union's re- 
flponced rhe fi«fH-* rr ,n n include ! search officer, is no temporary 
the r act r»^i n<*:>"!\- M ner cem. |„ an t0 the national Referendum 
nf the frr-h h<'Tin'T c.iJeh is er.- . Campaign, the .national umbrella 
po*-«ed in ffie fo"ip*iinfiv. 'organisation for anli-Markoi 

At a rime of low n>"ce.; ;>nd ' groups, whose director he i ? . 
gre.nl v increased prM>nt ling eo« t . A .),iie Mr. George Wright. 

wfi‘t*h cnn«>-r»«is wi*h the cni«s-a| -regional secretary In Wales!* i* 
boom conditions of about a year acting secretary ‘of the Welsh 
a^o. t‘*p mpn am -.vnrried that portion of the Get Britain Out 
fA.ninnnMi- n-irkct? mav bo lost campaign. 

to I hem If Bnti'n withdraws. At the roots, the anii- 

A second factor is the financial Market campaign is using mint* 
encouragement the industry is or the Union’s l?0-odd regional 
lniing given by lhe F.EC. hot nnlv »nd district office?! as cam pa is n 
in grants for new hnat building. . headquarters or disfrihuimn 
but more particularly in the set- . points for lhe millions of leaT- 
ling up of its ow : n producer ’ printed and circulated over 
organisations which can set, lhe last few months. In many 
minimum withdrawal prices ■ places the union is also providing , . . . ... ... , „ , , , ... , 

Three organisations have now »s own or spec.aliy-hired score- »* ' /riling on polling while general secretary Mr Jack can t match the other side on 

K „_ c ‘ ' tarial hein day. Thus Mr. llamson says: Jones hammers at the Market cash, but they have virtual!** no 

covering Scot- ; lanai neip. ^ - We have had some of the best issue on national plaifonns. grass-root? organisation and 

u n port.. - NoMeast the anti-Marketcers meetings the union has ever itself reflects the TGWU’s devo- i'neir campaign is aimed at the 

Thirdly, there 
asstunplion that 

the inshore industry _ .„ „ 

better able to press for a rctluc- [°R addressing rallies, hiring extent it’s the enthusiasm of 
tion of the stock-depleting indus- • halls and speaking to the Press converted, and our great 
trial fishing activities of compel- , are second nature. . enemy is apathy. But now the 

ing fleets from Norway. Poland I For th» TCWU. as for other campaign is hotting up." 
and Russia and, within the Coni- trade unions active in the com- 
munity. from Denmark. ipaign. there is little new in nil 

Much currency is being given; this. The union i? well used Literature 
to the latest EEC Commission to putting men and buildings at ~ 

draft proposals which admit the l the service of the Labour Pany For the last three months the get out and knock on doors on thousand pounds rnmi whij> 

importance of more stringent : for general election campaigns. TGMT journal, the Record, has referendum day. His officers rounds on the factory floor to add 

conservation measures -But this time the Labour Party published pull-out centre spreads are being asked to arrange Trans- to larger individual donations 

Finally, the men appear to bo , is divided and the campaign com- on the EEC referendum. Us port to the polls where tiecvs- from well-off individuals, 
more ready to accept that the’mittccs ihat meet at the local usuai circulation is around sary. “.Of course this is not just a 

issue of extended national fish- union ‘offices are strangely com- 300.000. hut millions of extra The reaction from lhe shop- union campaign." said Mr. 

ing limits is one which will have posed: in Cardiff, for instance, copies of the puil-ouis have been floor has been solidly aeainst the Wright, " but people do recoe- 

ro be fought our in a wider arena a woman Conservative Party printed and the union believes Market he says, with not a nise lhe power nf the TGWU's 
than .the EEC itself. • worker iwhose ability is much that it has probably put out single pro-Market resolution or voice." 


secretaries 

in London can toll how to run H na rraae “ ni0 “ omcers among 
a campaign in Barnsley. them— working for us. 

In the capital Mr. Bert Fry. 
secretary of the big London and Donations 
Home Counties region of the 

union with 405 000 members. As well as providing offices. 
25 000 shop stewards and 125 staff and telephones, lhe TGWU 
officials, is asking his men to locally has raised a few 
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/4 look at the 



BY C. P. SNOW 


.. or tne wew cnmsion oefore long. Again, she She hasn't missed the warmth 

must have been a very good one. Statesman — seem about as much is probably right. She describes and cordiality of the place. 


life as a doctoral thesis, but It the circulation 


the New collision before long. Again, she 


The House of Lords and o = 

Labour Government 1964-^° not cluttered up with academic exercises in technique as. say. the two nearcoidsTons during which strikes nearly all sensitive 

by Janet P. Morgan. Oxford, nranrto-jumbo. It has now been the Venetian election of a Doge.' the Labour administration I9& observers. One explanation put 

£8.00. 254 pages turned into a very good book. This was complex even by 1J5. Neither. of these reUerted forward tentatively in the book 

readable, shrewd, in principle English parliamentary standards, much credit on large. numbers of which has just been mentioned 


The Port 



BY ALAN HODGE 







fte fraternity of nautical V4ga- The ‘^SjSSLSS:JS: 


London's Docks by John Pudney. bonds * afmel and equipped with duced some gifted ieadps in John 
Thames and Hudson. £5J0. 192 and adept at Smiting Barns, with a grizzly beard,and 

pages, illustrated . . ££« of cotton and other- -rain- Ben TiHet^ with a ^^ri^ed ' 

‘ vSIKs from the quartern of ships cowboy-bat^ And tbj^tro^e in- ... - 


London docks used to stretch' w ved t^ Ar^bis^.crf Cainer. ‘ ; r 
from St Katharine's by TiStfK 

to Tilbury ^ a ship." They were skilled Lord Mayqris 

bribing watchmen - and Committee. The Cartfanal was. a 


- The Kcuse of Lords is one of trutbfnl and .in detail pretty Precautions were taken against people concerned. M6st of these is that a very high proportion 

the strangest of English re- accurate. It takes its place ar corrupt practices, or even were experienced politicians, but of members, even of regular 

hcs. As with other English sur- once as the standard work an the against the meet tenuous pos- the Conservative- Party in the participants, have all their ambi- 

vivals. sucb as Oxford and Cam- subject. sibilities of corruption, which Lords chose as one fighting tioos behind them. One way or j t ^ ^ 

bridge colleges, the form has There might in places have make us look rough and ready, ground a Southern Rhodesian the other, the competition & grri Snio" « Drams «*«* %™ niwnHih,;" 

. .lasted longer tban the substance: been a slight difference or stress. No more intricate or long drawn Order, that is a cause of the over: and so they are free £Lr°5?I *JL ‘»veoue offices. to .allow them ; moving .Orid ewerive^b^jw, 

and members of the Lords as Dr. Morgan’s main informants out electoral procedure has ever extreme right which would have enough to be amiable to each A free hand at night, bags- and fte.d^keKgK^cirMnnee, 

recently as a hundred years ago and advisers seem to have been been devised on earth. The brought the Lords no symp'atnjr other. This produces a climate v*., --3-. of sugar and coffee, and some-, with 8d. for overtime. ^ 

would find the actual nature of parliamentary politicians: and political and social, truth how- whatever in a public conflict which Is benign, but not too | - casks of rum. To counter . ■vtfhen the.five dock fi flan p y ri eg 


which Is benign, but not too * na . west inaia® 

,> -the place to-day— though not the parliamentary ‘politicians arc. ever was simpler. Represents- Similarly the Labour Fart* in ^Dign t0 inripld. Struggles 1 {Oreign. shippmg,. became ^ this widespread taaMt - ftf theft were amalgamated Act of ’ 
.courtesies or wne of the con- not unnaturally, obsessed by the tiTCs of the same powerful both CoSions ud l!J>r£ wbe" be orer, but there Colqidibun .. founded. to nver p^Uaneut ln 

: duct of business— unrecognisably oarliamentary process. That is. families somehow, by the singu- tr ving to rush throirefc the 7.969 PBnty of sharp tongues around. Si “MMSSS P 01 * e *g u * TDan # 

different. However, the legacy is they can't get away from Iar dispensation of providence. House of CommoM^RpriistriSf. 11 18 Possible t0 inquire, if somfrjl^pr wtOi ^ theui,^ thoio^v. .Most of the London^d&cks were [ strikes 1^*&&*!***< 


mysterious enough 




st-uc- 



tho idrta vicniy ui waif iuusugo aiuuuu. ; --t~ --- — — . nonce orgams 

iar dispensation of 'providence. House of Comraons U fRF*riistribii ^ ’ s possible to inquire, if some- longer cope wtOi them, though. Most of the - — , — 

kept on being elected Doge. And Son of SeSfaS^-Sd SSr one wonIt accept amenity of they continued to deal wig surrounded .with high waHS b*- pIaC ^ lfr<swc |& l tioa.Tt'^ rfU* 

- = - uon ot aeaisi aui, snowed tn«r , v - _i — ^u-h. coastal traffic.. From the 1820s hj nd whirfi the dockers worked on Worid .War that- tte 

onwards the arrival of steam: a! system 6F casual hiring, .but docks becaale a grave cezrtre of .* ; 
ships changed the system abtf vrith carefully graded - j<*S|hotii im r Mt,:and- Ernest J&vio. tika •• 

■ , al . hj max. ne won » uu.? w « u «. e c u»J altered the timing of turirover. in the ships - and on shore. Their agg^ ^aout 40. •.earned; .the. . 

■grand? That isn't to say that Lords.' In the medium term, not what is really happening. Bill twice, woukf have”-on * bad better find a ' ' '' 

. foreigners aren't usually de- to speak of the long term, none Fortunately Dr. Morgan has a argument. It is Sen monev credulous audience. ^TflhS?‘^2S^5'^ appi ^5' ISS^SS <£ ffi 

. lighted with the place: but tr>-- of this is anything like so so.od deal of intuit ion. and ter which side will make a sensible One piece of past custom. Dr.j Se isSSas* Stasb IMptfase'' wo?k Sn SmIW*S ' &*re 'SuaAetiuma&Jt bS^DtibiS- ■“ 

■nng *0 explain it is about as important, nor to anyone but asides (often nearer the none choice for the final public issue. Morgan says that in debate SntiSera and meSantod aiS ^ ^strong Sling of '* 

thankless a job as trying to themselves anything like so than her tabulations) show a 1 have one. minor personal Peere declare their interest!^™” iiSSfStSrtSSl w a^SrofesstonidsoUdadly db&SSr- ' 

explain the game of cricket. interesting, as the parliamentary tolerant but unsparing abiluy to quibble to raise. Dr. Morgan meaning as a rule financial Jr dSk-life- not le^ forSS''tSS? heebie more marked as SSteatroU&: But 8e3S* 

Tt is even a fairly thankless job politicians think. It is only mar- detect wood in the presence of quotes a navel of mine. Last interest just as in the Commons. -.--t.-g ’ militant trade unionism deve> of - compulsory -registration' for 

explaining the institution to ginaily connected w-'^ how the trees. As a minor example, she 7^t7ips: but in that book, though She is. as usual, perfectly puto-.. -who tives at SoeiL The first big strike was in dodt-woi*era and of 'ito 'atjtrVe 

English people. One dimly sus- national society really works, notes the curious collective dis^ the quotation occurs, the ■ nar- .accurate. But very old member® CiwnwiS ovCTlobkhie thl Isle 1810 over a demand for an National ■ Dock : .LabOnr; Board 
peers tna t a number chensh the and operators with instinct and like of each House of Parliament rator doesn't become n member used to protest that this new 0 7%^s 'ifi 5 entbusiS iol increase in pay from ISs a wfeek -were not atSr^eve^ -trnta Bevia 

thought that the members loll insight have realised this for for the other. This is rid-culra*. of the House of Lords. There convention was quite wrong - fh e SOmUes of the iSam^ that ^ to a guinea, with the help pf the became 'Mteirter .tf^XMaor 

.ahont perpetually attired In man y years. but it is quite true Individual are several Lords scenes in a Members of the House of Lords ™ come wiSln the solSeS SamK police, the dock-owners during the Second Worid War in , 

robes anti coronets, gloating over Some of Dr. Morgan's studies men can lie remarkably sil.y: later novel. In Their Wisdom. It are supposed to speak on their! R? Port of Landau Authority^ or evailed. For roost of the 19th 1940. StrikesShave jKen/fremient 1 / 

. their feudal rights. Dr. Janet or a specific legislative progress but they can t be anything l.ke is pleasant that the subjective honour that, said punctilious . ^ rh p-Hipct writer* h* oenturv afterwards the -dockers prices but -tecfonicai change® have > 

.Morgan has now come along with — in which she presumably so silly as collectivities of men. impressions suggested there are and lofty minded old men, ought i the rnSern doSs ; l^ed under the threat of being redoedd -^ie" UHMr' Vfbhce arid 

a clear-eyed, dear-minded view followed R. H. S. Grossman's Dr. Morgan discreetly fore ■ in close agreement with Dr. to be enough. Honour is honour ! * r n m » bv blackleg labour if altered the identity of dodc*fe. 


~f.t 


ice 



of the House as it exists to-day loving immersion in parliament- sees this . 

' Her work apparently began ary details, which didn't increase ness leading 


Tiction 


Comedy 
of errors 
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BY ISOBEL MURRAY 


Fonthill by Aubrey Menen. 
Hamisb Hamilton, £3.25. I8S 
pages 


The Carfilt Crisis and two other 
stories by J. B. Priestley. 
Heinemano, £2.90. 195 pages 


In his first' novel for nine 
years, Aubrey Menen has pro- 
duced a deft and witty account 
of scenes in the life of William 
Beckford. Beckford was builder 
of Fonthill Abbey and author of 
l'aftefe, an Arabian tale of 
gloomy imaginative splendour, 
and his public prospect* were 
ruined by his insufficiently 
private life. Menen constructs his 
novel as a series of confidences 
flowing from the meeting of 
Beckford and John Farquhar. a 
millionaire to whom the near 
bankrunt Beckford hopes to sell 
Fonthill in all its Gothick extra- 
vagance. Like Beckford’s, 
Farrjuhar’s story is bizarre and 
colourful. Like Beckford. 
Farquhar is a pederast, but un- 
like him he pursued his career 
of sodomy not in England, which 
punished it by hanging, but in 
India, where if any notice is 
taken at all. the holy man strikes 



argan discreetly fore- in close agreement wiib Dr. to be enough. Honour is honour ] p at ri C k Colouhoim a former replaced by blackleg labour if altered the identity of dock- 
particular kind of siHi- Morgan's objective and ana- and declarations of interest only provost of Glasgow wbo ‘dimy struck. - On every .-aspect of the liast 

ing to a constitution'll lyrical ones. weaken it -moved to London in 1789 and But labour troubles^ began years_ in jpading and 

||§iyg \Elusive Nazi 

ft;..' '*'£ ■ 


BY DAVID PRYCE-JONES 


ISO 

_ _ unloading 

was horrified by the “riveV again' in*"l»89 with the fight for London, cangpes Mr-: ^ udney is 
pirates." They were “the most: the “docker's tanner — most of most . liluirmiatog and SytSy vx 
desperate and depraved class of: them were then paid 5d. an hour. .dctaiL , 








! Aftermath: Martin Bormann and 
SBfo ^ Th' I the Fourth Reich by Ladislas 


government’s convenience were] : ‘C 

Reich by Ladislaa “ *'■ Fara s°jBY H. A. N. BROCKMAN 

Farago. Hodder and Stoughton. ^ is own thesis is that Bormann 

£4.oo. 479 pages. survived, and was even spotted! ; 

Italy 


, The suicide of Hitier obliged ’*», Denmark and Italy before 
| those involved in Nazi crime to J ein 8 Int ? t ^ lc .■At^en- 

! shift for themselves. Like rats tlQ . e in the garb 0. a pnest, to 
! in a trap, they tried to run for •“W tbe huge fortune he had 
Sit. and several tbonsand sue- salted awa >' therein the war. His 
] needed in reaching South fPO““ra were Ihe Perons who 
America, where they have took their cut - Undesirable 


turned to the replanning- of- 


; settled into a defensive twilight citizens in fhemselvea.. the Nazis j tectural Mohawk of .Chicigbi Qndertaking on which he was 
! all their own. This is the subject ^' a ' r o had to buy their way .in— j has been afforded a full-length via umc hmsri' ™ iiniiri 


Burnham of Chicago by Thomas already great cities: Washington, 

S. Hines. Oxford University: San Francisco and Manila among 
Press. £11.25. 450 pages, them. 

Illustrated. < Burnham, as Professor Hibes 

——/so convincingly shows, was a .. — — 

. ■ - business architect of herculean sonality -w;hich led tiie ..great-' 

Daniel Burnham, the aroiib character, dominating every Louis Sullivan to write: ' ' 

The only arifiiltect iri Chtcag® - 


be handled by anyone .except 
the boss. Tt needs .and must * 
have. yotr.. . . nfitltnirelyifer' 
a month or two, 'but it 
is. done."--' - 1 .. - - 

It was this authoritative. pe& 


, .. i has been afforded a fall-length engaged. He was broad in “build 

ppJy.Wg ra on _f L can ^ f? 1 ® l n . ! biography by Professor T._ S. an § ®, el i over s ix f ee t in height 


of Aftermath. ' omy Dig raouey can explain uiaj mography. by Professor T. _. anQ , 

Some Nazis were- -able to *®8 a hstic evasions and vanishing! Hines of the University of Cali- a ruddy complexion and 
escape the Allies doe to their ac j 9 wIl ich stupefy observers.) fornia. . - -thick reddish hair. His handling 

own arrangements, byt the great in the nope -of going beyond I For jjjg lg 0 f ^ 0 f a u w ho worked for him, 

majoritj’ were rescued by the hearsay, Mr. Farago publishes-, professional existence, Burnham including contractors, was diplo- 

Catholic church, acting through Photostats of documents which | was par tner of J. W. Root matic but unhesitatingly firm 

its welfare organisations. This Jf e claims to have been supplied ( Between them they produced*!* when firmness was needed: To 


to catch the significance .of this 
(period^ was Daniel Burnham, " ,/ 
for in its tendency toward : ' * 
bigness^ organisatitm, delega--' :_ - 
tion and Intense: commercial^- 
ism, he : sensed the reciprocal 
workings of his own mind. - , 


r.ct-: 

.r.t 

■j M 


:* 


Bnrnha'uT died'tn 1912 leaving .fir-nc 


was not a matter of: Christian anti-Peronist friends in the| numbfir of ear j y skyscraper - the contractor on the Washington behind him over. 430 completed j 
charity, but a firm political act A ’‘f r £° t, r ie, _ 5ecret service, to | among -which the 16-stmfey project Burnham wrote: V. buildings from 'the desigds of 

1 j t. _ n ^ PCr'inltch KnnTia n ri c n rpCPnrn in I « . r-_ . r .. 1 . . . 1 e* . m L 


sons oai 


! inspired by a Germin in the establish Bormann s presence in | Monadnock Building in Chicago ‘ " . . . no one. but a.rnaster.can himself and his finn ("araon: 


one 


of the 


most 


: Vatican. Bishop Alois ?HudaI. a countrj under, assorted , was UIlc u( UJC ....... 

1 man who was helped^to obtain aliases (including a Jewish one. : distinguished Root was the mere 
• I the requisite passport^ and safe wh ! c ^ for a tr “f iNazi would 1 sensitive of the two, Burnham 
= addresses by Cardinal Montini, a defeat of some sort). Finally. jj eiag ^ graat go-getter, 

• fhi»n in thA Vatimin SApratarlal- he S3>'S he SCt ej'CS On Bormann ! 4‘ ^ 


then in the’ Vatican Secretariat ne S3 ,?‘ S 
of state-whore be helped him- ,«SS t 


advanced state 'oflSSSSff 2Hi. e* ,Bned -- 


self to be standins against Com^ >» Bono.noV ,89s on the 

-mnnism — And «nw Pnnii Pine-VT ” this IS SO. then. Bormann S; 


munism — and now Pope Pius -VT. ^ ,T . i* 11 ® ,a ®°* J neiL Dor ” , * , ““ ai : Michican a 
To have brought Bishop Hudai P unj . s bri ien t b as . been an •S®|.»*i,j«^ i«' 


Aubrey Menen: bizarre tale about Beckford 


the boy for seducing the m?n! 1 f 0r instance Walter Rauff who “«» uui i«wa ( nams auus«?Hucii» «ramBciu« 

Beckford is rrespnted as the and sheepUke fashionable crowd Theorem. But Priestley tells his j had been! in cluireei of exformina- '' Ir -' Fara ^° u ^ 8b V At M hlS P® int :; e,ied increasing^’ on classical 


shores - of Lake 
gigantic. .Junder- 

. _ Hudai Tt“u“tnn onod'^ tntl ( tftkins in which the influence of 1 

and his network out of the “* e . ^,‘5 to f /Jo!! ^ French Beaux Afts school 

K ! shadows is perhaps Mr. Farago's ^ til 

-r • > best contribution to what we 1°”?^ Jj fi ° Sf 

know of post-War Nazism. «f Kw! 1 « 

There is no dispute about some ^ flaw Hddm^hin I design. ” 

! of those who have owed their ^ ^ , 

I r.,_ . — ur.i,.. ...1 — survival. 8 That doe-s not 


:s school 

was reflected withf imperial 
magnificence, both/ by axial 
planning and Conventional 


mean: ham's subsequent 


1 and Burn 
architecture 


charge 


archetypal boy who never wanted who tittered behind their hands story well and makes it enter- i.-j on vans f,ut ha S i, VPt j happily 

to grow up: " Fonthill was his and gaped inside the gates. An t lining, as Engram sorts out the.- ever gj^gr ^ Qjjj e stanal the 

sandcastle. the bigeest any boy extraordinarily well-judged book, disappointed wife, tile pretended" commandant of Treblinka— &nd 

bad ever built.*’ In tantalising J. B. Priestley has been too niece and the desperate capi-i * n retelling their stories Mr 


it is every reader for himself, .forms while his wider interests 



Bormann 
as Hitler’s 


their 
Heinrich 

and of the wife he learned to The two novellas in his new plays. ' nT Jose f Men eele 'the* AuSSflS 

love and finally to make love to. book fairly clearly started their "The Pavilion of Masks" is a ; doctor who is in Para^uav* today 
There is also the boy he loved lives as ideas for well-made romantic comedy set in 1847 in; an ^ 0 f course the supreme head 
who finally learned to make love plays, and they have all the a small German principality. The 1 |i ne .hjtter Martin ^ -Rnrm.i"mi 
to his wife: **My partner in a attendant virtues of drama, struc- action apparently centres on Successor of Hess 
Nameless Vice had seduced ray ture and dialogue, plus a spare- the figure of Cleo Torres, a pic-.'rjg}n.t, an d man 

newlywed and innocent brid**.” ness in presentation that is turesque courtesan and mistress; ^ow Bormann wae condemned 

None of this is presented in the sharp and refreshing. of Prince Karl, who at the height it 0 death in absentia at Nurem 

sensationalist manner which “The Carftrt Crisis" is a of . his passion -built her the j here Testimonies that he had 
would have been so easv: the modern tale, of a rather posh Pavilion oF Masks. In fact, like > been killed in the Berlin street 
writing is taut, and witty, and household visited by a mys- the first story, this one revolves I fighting while fleeing from 
balanced. We are amused 2t and terious stranger who in the sud- round a clever man, here Nicolo : Hitler's bunker were accepted bv 

to an extent inrolved in the den absence of cook and butler. Novelda, Geo’s secretary-eum-[ Si:imo experts but not con 

character* at the ■same time, as volunteers to stand in for them manager. As deftly as a con- , clusively The files remained 
th*>y are hofh amu<e«t at and hap- over the week-end. The stranger, juror Novelda plays on the open 7^ Germans in tiw form 
pilv involved in their bedroom Engram, affects everyone: all masks and vanities of all the ■ oF , h ’ e procurator’ General of the 
ga^es. trust him. confide in him. are characters, organises a functional ; state of Hesse, a Dr , Baiter 

Menen presents ,f ie lilies pnd changed by him. Well, as a new charade in which he sets pro-, continued to search for the truth 
extravagances of Beckford in his and original strategy it hasn't ressional actors against un*. Fourteen fals** discoveries and 
aze, and unobstrusively indicates much mileage: we've met not conscious ones, and produces a . a t j ea s t three false deaths have 
that Beckford's vices were less dissimilar situation; in Priestley generally satisfactory outcome in iheen trumpeted out either bv 
vulgar and more .sophisticated before, not to mention Eliot which he also has a mate and i Nazi* obscuring thp trail or bv 
than the crudities of the ignorant Milne, Greene or Pasolini's a happy ever after. Communists in need oj a Nazi 

figurehead to attack, or by 
dupes and money-making cynics, 
Through this absorbing labyrinth 
Mr. Farago is certainly a good 
f guide 

the following winter. These cpn- dent. No less familiar to fellow: 6 In IJ)65 the Ge rm *hs then? 


Back dating 
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362 pages 


not only a precise and clear lous voice ar the Press briefing. the Street comer in Berlin 
record of lifespan but a record at the point when the scientist’s where Bormann tS? mum! to 
almost as accurate of climate enthusiasm has begun to outstrip, hava fallen * and perhaps been 


This is the story of science's , , . ^ . .. . ... „. 1U ... . u _„_ „„„ 

search for a "clock that runs from year to year. In the bristle- his audience s understanding.: buried, and vet a third die there 
backwards." the instrument so £ on ® living clocks can reach epung: “I may be stupid, but :| n 1970 turned un assorted skulls 
desperately needed if arebaeo- bac ^ or foor thousand please would you explain. . . an d teeth which worn claimed as 

logy was ever to make the change 3 ,e i r *- . . . . , , . His story illustrates well bow-; his. in all their variety So the 

from art to a reasonably exact lre 5"!l T L s c i? cK !?_ un “ a b untechnical reader can. case was closed and I)r Bauer 


science. With a wealth of well- reliable in temperate climes, benefit from unremitting efforts put out .of" work Which’ was i 
told anecdotal material to leaven '’ anes j so ranch to drag scientists back down to line with public opinion, but th 


the scientific descriptions. David tree-ring patterns taken only earth. 

Wilson unfolds a story spanning a miles apart may show no 
more than a century of search, correlation. Neither is u much 

Not only had the seekers to to arehaeologurts ra areas f //n pyj /j n 

struggle with nature's own efforts ^EUSS? OTJ*** °? kjUVlCl lUfTlSS 
to obscure and obliterate records non-existent and have scarcely 


public opinion, but the 
efforts to make the facts fit the 


BY DAVID LASCELLE5 
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of the pffit, but from time to time S5® r ^ .! r f "1“ Great Soriet Enn-clonaedia - p“ ltu re and so on. Only the 

also with man’s wilful and cun- ® ? ne hewed for Egypt s volume* i s rAiiior historical summary gets political 

mug attempts to confuse, as Jo aim temples c«mes so Tolum « ^ c,)1 " er M >» - — ■ - 


the notorious case of Piltdown tecords. 

Not until 1949 was science to 


millan, £21.50 per volume. 


as well it might given that 
Britain is the classic case study 


^ find -> "Plftrfc that -line KanL- ^ lth tlle firSt flVe VOlUflieS Of of capitalism. 

Archaeology oriffinallv had to “A 1 ru ” s 6 . ac *'‘ this momentous work now out in Some of rh c scientific entries 

rely mainly on what is known as „„,f n . r !I e ,'i , ? cn 5? n English, the world as viewed from are. more up to dare than the 

“ relative dating." simply de*- Willard F. Libby dl^^he Soviet Union is beginning to Soviet edition, having been re* 

cribed by saying that if one bit “ T*® 0 "? 1 Br .? on .r I 1 * : l ? s AJ or take shape. A lor of it is predict* v ! sod in translation. Descrip* 
of pot is found atop ano’her then received a Friy able. Albania rates as *’un- ttons of Soviet oil. drilling or 

it is reckoned to be the more !" J 1 . r «” 05 . on . lh<? friendly” and the BBC as disease control method* are 

recent. This is the basio prin* tnatcaroon is the basic const itu- “hostile." while another “ B," given in vo>uminous detail, so 
mole nf stratification which, a? I. 1 ?!?® , raatter ’ . a L. 1. Brezhnev gets somewhat a r e like Caiculas and 

Wilson points out. archaeology more favourable treatment in a v ;acuum Technology. fjf the 

inherited from one of its pro- “J* s carbon is radlo-actiyc. and p ase ant i a half of biography and alphabet looks jumbled it is 

genitnr sciences. geolog>-. In- * uptake of comment. because the eneyelopaedia is 

evitably -there would he M st)ooks" S J?P S precisely (ho There arc also some oddities. "8 translated volume for 

— anomalous bits of evidence — ^ re . m . thal The aircraft industry appears Tolume. and the contents of each 

the 
confus* 

sitnpti- 

— — , - — ry five 

internretation itself was wrong. . . . the whole the bias is less marked volumes of a free index.) 

Bat the really serious objection wnsons story is mainly con* than might have been expected. Not perhaps, a work that will 

to relative dating was that obser- corned with tne impact of this One -reason is that this, the Sain wide sales, but invaluable 
rations of one civilisation could elegant scientific discovery upon third edition of the cncyclo- J would have thought* to anyone 
not be related in time to those archaeology, not sust in terms of paedia. was a deliberate attempt seeking an intimate knowledge 
of another, a universal clock fand one that to "clean up” the edition pro- of the Soviet Union. 

The first clock In offer vastly enhanced tree-ring analy* pared under Stalin. Another is Now that translation is in full 
arehaeolocv an absolute method sj.?t but by “ Forcing every that the encyclopaedia aims to swing, the publishers expect to 
nf dating was trec-rins analysis, archaeologist, wherever he may op. and is. more factual. bring out about five volumes a 

juiogestert as long ago as 1 S11 but be digging, info an awareness nF Most entries arc very learnpfl. year. But the mam Soviet work, 

no- to rc-emerco as a useful the importance of the laboratory and the scientific ones. I'm told, which they are trailing by some 

Technique until 1929. Each spring sciences." impressive. The Great Britain 15 volumes, is nnt complete. yet, 

a tree ernws layers nf larse The author's fare is familiar to entry contains a fair description so subscribers still can't he sure 

<-e lie — cambium — beneath its millions of TV viewers as tits of our government system and exactly what they're going to 

b*rk. which die and form wood BBC's urbaae science correspon- detailed analysis of our industry, get when al] 30 volumes are out 
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hit services from 

BY CHRISTIAN TYLER, LMSOUR STAFF 


pay row may 
from Sunday 


Ford accedes to 
arbitration call 

BY LOREUE5 OLSLAGER, LABOUR STAFF 


oa terminal ici offers 23-25% 
s trike to manual workers 


grows 


BY CHRISTIAN TYLER, LABOUR STAFF 
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vrABCBtJtASiCESla many parti of 
:?BrttafR > 'WM4!" be' dealing with- 
. emergency calls only from Sun- 
' day , midnight, unless -a. .’pay dls* 
:. 1 pn te Wtweeo aailfalatJce officers 
*na the Dopartment of Health is 
-'seated at talks in London to-day. 
-'AhoTrH.GOO of the 3,000 officers 
to .. Britain, - -members of the 
-National tod Local Government 
-'“Officers 7 Association, will be told 
.Tto-t&rzLoip £or work bat not to 
vbaMte - ."routine * services, a 
rXALGO- official said yesterday. 

.-■* .-Other - . unions representing 
officers; are also planning indus- 

Vitfal’-aettan. . ... .\ 

\Thei dispute is a hangover from 
‘issC year, when the am bn lan re 
.services transferred from the 
jbeal authorities -tothe health 

’.^Attempts to translate different 
fo cal rates of pay into a national 
strnctire.have so far. failed, with 


the unions claiming that the 
DHSS offer - would leave some 
men actually worse off. 

To-day. (he unions will try to 
sort out a national structure 
along with their 1973 pay claim, 
which seeks to raise earnings 
from £3.000 a year to £3,800 at 
the bottom of the ’scale; or 26.S 
per cent, and from £7,000 to 
£8,000 at the top (£4 per cent). 

In London where special rates 
apply because of the. extra diffi- 
culty of the work, ambulance 
officers represented - by the 
Greater London Council, stall 
association, and also threatening 
industrial action, have asked the 
TUG to intervene on their. behalf. 

TUC spokesman said last 
night that the ’ request was 
“under study." 

The GLC . staff association, 
which is affiliated to the TUC 
but not represented in the 


negotiations, said yesterday there 
was a danger that men would 
give up working in the centre of 
London If they could earn as 
much in the more easy-going 
suburbs where they lived. 

• Local authority representatives 
met in London yesterday to dis- 
cuss a three-week old campaign 
by Britain's 27,000 firemen to 
answer emergency calls only in 
support of their demand for an 
interim pay rise. 

The firemen's campaign is of 
less worry to the em ployers. 
however, than their decision to 
phase out the practice of full- 
time firemen doing extra duties 
at a station other than their own. 

The employers saly that this 
refusal will mean tbey have to 
hire more full-time workers, 
particularly in rural districts, 
and build new fire stations 
equipped for their needs. 


A NEW attempt will be made 
next Monday to settle the strike 
of doorbangers and fender- 
fitters at Ford's Dagenham 
plant, now in Its sixth week, 
that has made over 5.000 people 
Idle and lost production of 
more than 11,000 cars. 

The regional office of the 
Advisory, Conciliation and 
Arbitration Service has 
arranged to meet both the 
local management and onion 
officials to explore possibilities 
for a settlement 

This was balled as a major 

break through by Ford shop 
stewards who have been de- 
manding for several weeks that 
the dispute should be referred 
to ACAS, and haTe repeatedly 
approached the Government to 
Intervene to this effect. 

The shop stewards had been 


asking for arbitration, but this, 
Ford has been nnwillng to 
concede. The company argues 
that the dispute, over manning 
levels, can only be sorted out 
by the parties directly con- 
cerned and not be settled ’by 
an ontslder. 

For the time being, ACAS* 
role, therefore, remains 
officially undefined, but It 
seems to amount to an effort 
at conciliation. 

In the meantime, the Gcenral 
and Municipal Workers’ Union 
yesterday denied claims by 
Ford shop stewards that it had 
decided to make the door- 
hangers’ Strike official. Re- 
quests Tor official backing to all 
the anions concerned are still 
under consideration. They will 
be overtaken if next Monday’s 
meeting should open up pros- 
pects for a settlement. 


By Our Teesside Correspondent 

THE NUMBER of construction 
workers on strike at the Tees- 
side site of Phillips Petroleum's 
new £120m. oil terminal rose to 
1,000 yesterday — nearly half the 
total work force. ° 

The dispute, which began three 
weeks ago when 300 men walked 
out, is over dismissal of 10 
agency welders. 

The strikers, who ar^ picket- 
ing the Seal Sands site, want the 
men reinstated and directly 
employed by one of the contrac- 
tors on the site. 

A spokesman for Sim-Chem. 
the managing contractors, 
-claimed yesterday that the 
strikers, who are employed by 
IS companies, were ignoring 
union advice to rerum to work 
to allow negotiations to resume. 


IMPERIAL CHEMICAL INDUS- 
TRIES. one of Britain’s biggest 
private employers, has offered its 
65,000 manual workers pay rises 
of between 23 and 25 per cent., 
the company announced yester- 
day. 

The offer was posted on factory 
notiee boards yesterday after 
talks between company and 
union negotiators bad ended late 
on Tuesday night without agree- 
ment. 

The company was replying to 
a claim by eight manual unions 
for pay rises averaging 55 per 
cent. — although ICI says some of 
tbe claims were up to nearly 90 
per cent. 

Worth £9 to £10 a week on 
basic rates for the main grades 
of ICI workers, the offer would 
add at least £40m. to tbe annual 
wage bill, compared with the 
flOOm. estimated cost of the 
unions* claim. 


A company spokesman said that 
the social contract was “ one of 
the factors” taken into account 
in framing the 24 per cent, offer. 
Unions officials bave argued that 
their 55 per cent, demand does 
not run counter to the social 
contract because it is based on 
steadily improving productivity 
at ICI. 

The two main unions involved 
are the Transport and General 
Workers’ and the General and 
Municipal Workers, whose 
leaders have been prominent 
supporters of the social contract. 

Despite the big gap between 
the £9-£10 a week offered and 
the £2 0 -plus demanded, the 
unions’ agreement to meet the 
company again next week is 
being read as a sign that a 
settlement is not necessarily far 
off. 
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Police negotiators win backing Lucas staff seek 45% rise 

m ■ : BY OUR LABOUR STAFF 

•T-jftr.-' iwijUWW w /,«ll ^ SHOP STEWARDS representing Manual workers unions have 

•B. ^AW. ala J H Aa / U some 5.000 white collar staff at already been asked tn nnstnrrae 


ACAS in talks on seamen’s pay 


BY OUR LABOUR CORRESPONDENT 
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POLICE .FEDERATION nego- 
tiators " Vere . given . . an 
overwhelming vote of support at 
the annual conference at 
Blackpool yesterday to continue 
to presfr ior^psiy increases of 
between ' 42: and 63 per cent 
for Britain’s more than 100.000 
policemen following the outright 
rejection of ah -offer 
The employers have offered 
ao average 28 per cent vise, 
to ft dude consolidation of exlst- 
Ing Threshold and -improved over- 
■titnc^ rates. -JThe^inerease would 
also'* Involve a re stru c turi ng of . 
salaries; giving ^greater benefits 
to the higher than- fa the- lower 
paid. '-. ::.' . . . . , 

■■■■ Before .meeting in joint ses- 
Soh, '‘delegates.', especially 
xonstables, complained about the 
.state of.* their- .jay: negotiations 
and there were cadis for a walk- 
■ nur pr . a -Klent protest wheo 
•Home Secretary Mr. Roy Jenkins 
speaks To-morrow. : 


But Federation secretary Mr. 
Dick Pamplm. winding up the 
debate, emphasised that negotia- 
tions with the official side had 
not reached an impasse and 
talks, would be resumed on. June 
4. The Federation's claim, 
including threshold and unsocial 
hours payments, was based on 
the principle that a policeman's 
starting rate should equal aver- 
age earnings of male workers. 

But the only response from 
the official side had been h gasp 
of surprise at their audacity in 
asking for increases of between 
42 and 63 per cent. 

"Their first response. . last 
month was totally unacceptable 
and we told them in no uncertain 
terms that it was not _qu and 
they are coming back with a 
better offer on June. V Mr. 
Pamplin said. 

Policemen who guard • the 
Manchester Corporation abbat- 
toir and the nearby Smilhfield 
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'.UNLESS THE Newmarket stable 
lads’ strike is resolved in time, 
the strikers plan to picket next 
’■‘week's Epsom Derby meeting. 
' which starts on Wednesday. The 
Derby usually attracts crowds of 
600, 008-plus. 

The lads will plan their tactics 
for Epsom this week-end. 
although r it • is thought they 
will avoid confrontation with 
racegoers, which , led ft violence 
and . arrests . st the Newmarket 
■ Guineas meeting’ four weeks ago. 
United Racecourses, wh’ch 
biros Epsom racecourse, will 
'em ploy. 50 police inside the race- 
. course, plus. ' extra mounted 

- police. “Security will cost us 
‘£6,000, " said Air Commodore 

T. Brooks, the company’s 
managing director, last night 

- “Lam confident, we can handle 
. any : conduct other than the 

. /genuinely outlandish" 

• Lord". . Leverhulme. senior 

- Steward of the Jockey Club, met 
' representatives of the Transport 

’. and General Workers' Union In 
London yesterday. There was 
_ao statement. . Lord Leverhulme 
How plans to meet Mr. John 
Winter, chairman of the New- 
‘ market Trainers' Federation, on 
.Friday in a further bid to end 
the dispute. 

; ; Between 120 and 220 of New- 
. market’s 650 . stable lads are on 
strike. They are demanding a 
; £1.47 addition to the consolidated 
Newmarket min: mum weekly 
...wage of I33B3... The Trainers;’ 
■•'.iFederatinn states that about, a 
^ third of the lads live in free 
or subsidised’ accommodation. 

At Epsom next week the 


strikers are expected to enlist 
the snpport of television tech- 
nicians In blacking out the big 
race coverage — a tactic they have 
used for the past four weeks and 
one which is depressing national 
betting turnover by: around 10 
per cent The Derby normally 
attracts £1 5m .-pi us in betting 
shop wagers. 

Government job 
centre ‘offered 
below minimum’ 

By Oor Labour Staff 

A GOVERNMENT Job Centre In 
London advertised vacancies for 
waiters and restaurant helps at 
below the statutory minimum 
wage, tbe low pay unit alleged 
in a letter to Mr. Michael Foot, 
the Secretary of. State for Em- 
ployment. yesterday. 

The unit recently completed a 
study which sbowed that more 
than a quarter of the 500.000 
employees in the hotel and cater- 
ing trade were paid below the' 
legal minim am established by 
wages councils. 

In the course .of its. investiga- 
tions it found the advertisements 
at a centre in Central London. 
it was an “ absurd situation ” 
for the Government to employ 
wages inspectors to enforce the 
statutory minima on the one 
band, while the centres adver- 
tised jobs at wages below the 
minima on the other, the unit 
said. 


Hairdressing wages body 
proposes 50% more 


• ■ . v % :, jivr 
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'• BY OUR. LABOUR STAFF 

-.'AN AVERAGE. 50 per cent.' in- 
crease in the minimum wage For 
-hairdressers has' been proposed 
by the industry’s wages council. 
- A spokesman for the National 
-Hairdressers’ .Association esti- 
mated yesterday - that' tbe pro- 
p°.fal would -adtl ■ £25m. to the 
‘fldustry's w^ge hiU. -The' Coun- 
etneovers oyer. 100,000 . employees 
about 40,000 -salons. - "Many 
wl| . already be* receiving more. 

than, the statutory minimum: 

* Hbweverthe ramaciTs proposal, 
^pected to TteViatifiedT by the 


Secretary, for Employment early 
next month, will have spin-off 
effects even for those employers 
paying above the minimum rate. 

•The hairdressing deal- would 
raise the top minimum wage — 'for 
a manager or manageress ft 
London — to only £30 a week.' A 
■ first-year* apprentice in the 
provinces would be entitled to 
n0.5ff a' week compared with 
£6.95 and a' first-year operative 
£17 compared with £11.70. The 

working .week. would be cut from 
42 to. 40 hours. 


Market staged a 24-hour strike 
yesterday in support of a claim 
for regrading. 

The 26 men, members of the 
General and Municipal Workers' 
Union say they will take further 
action If the dispute is not 
settled quickly. 


SHOP STEWARDS representing 
some 5,000 white collar staff at 
Joseph Lucas company decided 
yesterday to seek a 45 per cent, 
wage rise over the coming year, 
as well as a new threshold deal 
linking pay to the movement of 
the retail price index. 

They made their decision 
despite veiled hints from the 
company that it may have to 
declare compulsory redundancies 
if the unions do not show 
moderation on the pay front. 


Manual workers unions have 
already been asked to postpone 
the annual pay talks for three 
months. 

The claim, by the Technical 
and Supervisory' Section (TASS1 
of the Amalgamated Union of 
Engineering Workers, will be 
transmitted to the company this 
week. It is for a 30 per cent, 
rise this summer and another 15 
per cent, next February. It 
would raise the average wage for 
a technician to over £60 a week. 


THE ADVISORY, Conciliation 
and Arbitration Service has 
invited the shipping lines and 
the National Union of Seamen 
for further “ exploratory ** talks 
to-day on the deadlocked pay 
negotiations for 40.000 merchant 
navy seamen. 

Although the two sides will 
have separate discussions with 
chief conciliator, Mr. Andy 
Kerr, ACAS hopes to bring them 
together. The chances of either 
side shifting from entrenched 
positions look slim, however, and 


the NUS bad already ruled out 
arbitration. 

The employers, the General 
Council of British Shipping, 
have to date refused ro budge nn 
their “ final ’* offer totalling 30 
per cent, although it is believed 
that slight improvement* could 
be made if the employers were 
certain they would lead to a 
settlement. 

But the gap between the two 
sides remains great, with the 
NUS sticking rigidly to its 
demand for a £40 basic rate for 
a 40-hour week which employers 


maintain would add 81 per cent 
to their wages bill. 

Under their £2Sm. offer, aver- 
age earnings for a foreign-going 
able seaman would increase from 
£59.25 in £70.35 for a 67-hour 
week. This would include “ new 
money” increases of £11.10 or 
1S.7 per cent, and the consolida- 
tion of £4.40 a week cost of living 
payment already being received. 

But the offer would only lift 
the consolidated basic rate from 
£25.441 to £33.46, including 
threshold pavments — far short of 
the £40 NUS target. 


Hie new Olivetti A5 electronic accounting 
machine keeps you ahead of change 


ban German 
Channel ^ route % 

BY JW^^cDONALD, SHIPPING CORRESPONDENT ; 

. TKE7- IfiSt flight of the mer months. - TT-Line*, on the 
, Wcst^' Gerinatr- ; Yar-passenger other hand; has stressed -, that 
— ’Poppins, • from from next yen it will operate an 
^ulOintlpt'orr ' fbir St. Malo was altyear-round service - with a . 
'caweHwT bedufie* 6T objections ' larger ship and crewed by ‘ Ger- ; 
by British and French unions. man. French and British seamen. • 
Instead -'the. ship,- which was TT-Lino- hopes to have talks 
transferred from the Cypriot with unions to-day in Sohthamp- 
u flag. Of convenience n flag to the ton with an Independent chair- 
‘West German flag to meet man. The ship's next scheduled 
muons- ' demand, lay at anchor sailing from Southampton is to- 
4ast night In Southampton. Water morrow night . ,■* 

and it vas planned to transfer • THE DISPUTE among mem- 
the. 300 passengers booked, .on hers of the crews of the Belfast 
this first voyage to- a Townsend Steamship Co. was resolved yes- 
Thoresen -ferry serving Cher- terday and last night the. Ulster 
bborg ’ • Queen sailed from. Liverpool to . 

-- ;The unions claim that the Belfast. Passengers, stranded 
Mary Poppins will “ cream off." by the strike had previously 
traffic from existing British and- traY.^led by other routes. The 
French operators, on the ^cross- dispute; which started on Sun- 
Channel routes during the sum- day, was over, summer schedules. _ 

Stable lads plan to picket 
Epsom Derby meeting 



If V be mudi w expsesfce aiffeast ene 


As the small to medium size business changes, 
so do the problems of running it Paperwork becomes 
not only greater in volume, but more complex. 

So news about an accounting system that copes 
admirably with the problems of both small and medium 
size businesses and keeps pace with their ever changing 
needs should be more than welcome. 

It’s called the Olivetti A5 electronic accounting system. 

Modular, you simply add to the basic unit as your 
needs dictate, from a comprehensive range of hardware 
peripherals and the kind of software you’d expect from 
an acknowledged world leader in information processing. 

Your payroll could be anything from around fifty to 
two hundred employees. Or you could be posting 
arid processing anything up to 2,000 invoices a month. 


Now’s the time to find out what Olivetti A5 can do for you. 

The longer you leave it, the more you’ll be spending 
- and the less you’ll be getting back. 

To AlanTitford 

British Olivetti Ltd., 30 Berkeley Square, London W1 X 6AH 

Please let me have more Information on the new A5 
electronic accounting system. 

Name 

Position 

Company : 

Address : 

FT/27/5 


Olivetti 


British Olivetti Ltd., 30 Berkeley Square, London W1X 6AH y 
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Walker wins £12m. loan 
whisky plant 


BY KENNETH GOOWNC, INDUSTRIAL CORRESPONDENT 


A £ J2LH? A3 i, to ^tfiJSiS‘Sr o,, S ded em ? u g? *® match Apart from the EIB loan. Dis- whifkv. we feci this will only! 

°L^ m£SSS £ e J.?fS V 10bS to™, declining tillers has also raised $25™. ho a hiccough in our progress. | 

Walker Scotch whisky blending traditional sectors such as ship- (around £Hni ) this mouth bv „ 7 .w . , '\ 

and bottling plant has been building and heavy engineering, the issue or unsecured notes in We 5,1,11 be!j * e , tbe 1 ®“='" t ' !rin , 
^nted by the European Invest- The loan announcement comes institutional in rStor, in X U.S ! futur *-‘ for Scottish whisky is: 


Giro 

starts 

£ 1,000 

loans 


Co-op losing initiative on 
consumer protection’ 


BY SANDY McLACHLAN IN. EDINBURGH 


BY STEWART FLEMING 


d--u «i» WC"c inmuorm * ue loan ajuiouacomeoi cuoics . . 

Swoce S ■ f frterm conveniently. as far as pro- rheso promissory notes, due for C'ioU jinjMhe only thm^ihai has j MAN^' of National Giro's 450.000 


jTHE CO-OPERATVE movement in preparing a draft code for Mr. Metbven also asked the 
j was acused yesterday of losing use by the retail societies. But movement to give consideration 
the initiative on consumer pro- be added that, while he did not to adopting codes of practice for 
tection over the last 10 years, disagree with the present «on- particular goods, and mentioned 
Mr. John Meihven. director- tent of the code, be would like the example oi electrical appli- 
gencrai of the Office of Fair to see it expanded. ance servicing. He suggested as 

Trading, urged the movement ‘‘For example your code an alternative th3t societies 
not to be overtaken “ in a sphere could usefully give some guid- might prefer to subscribe to 
i iQ 7 Q __ of next week's referendum. But interest rate of lfl.5 per cent. programme has been toe iacH : f roni ne xt week be able to obtain j where you nave given the lead ance on the methods to be used codes produced by the relevant 

JinmfiPd nt £25rn Distillers. Johnnie Walker's The U.S. money .win he u«,-d ,n The U.h. of long-tcrni money ; fised .t e mi personal loans direct for so long. . . — trade associations. A number 

mo parenL insisted that discussions lo finance Distillurs whisky ai reasonable rates of interest. . from Giro Mrt of ils phased . On the final day oi toe con- Other Home News OH of These an? Ue,n2 worked out 

P Tte oriSci haf beeS d^rened **d been going on for more than stocks. Th c EIB said that Lhe latest | expansion of services. This first ! fcrence m Edinburgh Mr^et^ *I BWS> uu 

„ Jh ,hp six months and that the contract Ak for thp new tnnm .hnttin.». loan lakes its financial aid total 'step in the expansion was, vea -*• 

om-msiDn mind and nroduc- ^ad only just been completed and vear Johnnie Walker nl’ant Dis to £ 148.2m. since the U.K. joined j approved by the Government in i magazine reports that included . 

expansion in mind ana produ^ signei ^ f cr p .w k , lho EFC most or the cash -oinc I March. Co-op products in the last year for price comparisons and on the 

SSrifffM Jhe^niJtal 1 SBC The Joan to Distillers is for ins? last “S^ter a.S'i^hS » •«* i’nvesmeois in develoJ Initially, loans will be offered I the Cc«p was never better than procedure to b, followed when 


S5VK, Hnf D for mmoirtinn Marketeers are concerned, ahead repayment in July. 1990. hour an been holding back our expansion j persona i account holders will 
The plant. due tor completion oF n * nm Rm interest rate of 10.5 Dor oi-nr programme has been the lack ?*««. mmwM-ir h a a hi« t* A ht»ii» 


■-alloixs a year and provide 20 years at an interest rate of 
another 300 jobs. 9.5 per cent, with repayment by 

The FfB maintained yesterday instalments starting after 3f 
that the loan was in line with y ear& - 

one of its major' aims under the The Johnnie Walker project 
of Rome— “that of was 


now been half-completed, 
no plant and equipment 


worked 

in conjunction with the Office of 
Fair Trading. 

“It has always been a matter 
of regret to me that codes we 
have agreed with trade associa- 
tions. and will agree in greater 
□umber in the future, have not 


tj.T, merit a-cas. I only to personal customers who ! average iu the value-for-money the customer pays a deposit and 

r . 9m rnr j [have their pay credited direct ratings. the goods do not arrive on time, 

w.i.s home tor example, naa,,^ .w* cv,rr. ~ An thp nunsrion of volnntarv It could also set out in some applied to retail societies which 

targe share of thc 
rket,” he commented. 


w„ „ r ... . . . — . ' — - ■ i to tbeir Vjirij account and have; via me ijueauuu ut vuiuuLac> i u i-uuiu set out in some applied iw 

c.i?h r fho,^fanA Se ° f the ° ns t ‘ ilin bl ' en . d,r ^ c,, ^' p r o ' nded f J r P r,>i held tfie account for at least a codes Mr. Methven praised the detail bow a retail society' should have such a 
cash shortage. joets m Scotland plus a further “ t ,, tho J s iii that about 5 Coo? for taking the initiative deal with complaints." relevant mar 

The new plant will initially be for jjevelopmt-ni of the - Qe u, three Giro personal; 

•J.?, large as Johnnie Walker's p ng5 gas held )□ the North Sca - 1 customers --vi i I qualify for loans. | -w- ll'l ~M j *.* • ■» 

Household gadgets criticised 

__ _ , , _ . . llrcc ulaM .... vr.iYiA hnm»! 

For the new plant will be on to use short-term money at very Kilmarnock and would not mean Rank to Industrial and Cuiiimur- 1 improvements up lo 
44-acre site at Sbieldhall near high interest rates for long-term any cut backs there. C ial Finance Corporation flCFC) 1 Interest wiil be cl 

lasgow. an area where unem- schemes.” Long-term money is Distillers commented la*! for on-lending to smaller indus-J fixed flat rate of II 


Treaty of Rome—" that of was one of those affected by 

channelling finance into regional Distillers’ decision lasr December Kilmarnock blending and bottling Small and medium-sized 
development, including the to cut production of new whisky plant (also a lOOm.-bottle-a-year venture* in Scotland are bene- 


modernisation and conversion of and on capital investment plans centre* and Distiller* suv^eiJ fitting from two “global” loans ; repayment* spread over ooe to I 
older industrial areas- ^ ^ beeause ^we are not prepan-d that ii would be in addition to lotalim- £ 13.5m. granted by thclrhree years, and for some home'; 


Glasgow 

ployment problems persist as the still very difficult to raise in the night: “ Ah hough 1975 will not triaE concerns in U.K. develop- 


five years, 
charged at a 
10 ner cent 


FINANCIAL TIMES REPORTER 


inflow of new industries has not UJv. 


very good year Cor Scotch ment areas- 


London Port profit 
falls by over £lm. 


8Y JAMES McDonald, shipping correspondent 


and 


and 


in the Caribbean sector 
also in- the New Zealand 
South-East Asia trades. 

But London's reputation is 
bound to suffer from strikes, 
warned Lord Aldington. “Dur-j 
ing the February to April strike 
70 ships were diverted and' steps 
were taken by customers of the 
port which could lead to a ! 
permanent and material reduc- 
tion of general cargo traffic.” i 

Marketing efforts would he . 
useless unless tbere- was full 
reliability and better produc- 
tivity in all PLA operations. “The 
simple truth is that any reduc- 1 
lion in traffic of the size that is 
likely is bound to - be accom-j 
panied by the PLA taking urgent 
steps to deal with the consequen- 
tial surplus of manpower.” 


THE Port of London Authority, 
troubled by a surplus of labour, 
made a profit last year of only 
£553,000, compared with £1.72 m. 

In 1973. It expects to make a 
loss of well over £lm. this year. 

Ibis was revealed yesterday by 
Lord Aldington, chairman of the 
PLA. introducing the annual 
report for 1974. When the take- 
over of Scmttons’ Thames work- 
force is completed, the PLA 
labour force will total about 
11.800 — 6.500 registered dock 
workers and 5.300 staff. Talks 
were going on with the unions 
for further reductions under 
voluntary severance schemes. 

It would seem, however, that 
it will be easier for the PLA to 
“ axe ” white-collar workers than 
registered dock workers, said 
Lord Aldington. He was reluc- 
tant yesterday to discuss the 
state of negotiations with- the 
unions. 

Less cargo - 

“It is a fact that there is a 
considerable surplus in London 
at tbis point r of time in regi- 
stered dock workers.” he said. __ a 

prison sentence*,! 
general or me cla, saitt ine suspended for two years, and 
amount of cargo moving through fined n00 at Birmingham Crown. 
London so far this year was court yesterday after admitting 
about 25 per cent less than in corruption ' 
the same period of hat year But Reginald George Spendelow, 
be. and Lord Aldington, refused of Park -Ro a( j, Moseley, and 
to agree to suggestions that this Dimd Leslie Beardsmore. 64. of 
might mean a 25 per cent, reduc- Grange Road, Kings Heath, each 
non in the workforce. admitted five charges of cor- 

“We don’t yet know the full ruptly obtaining a total of fll 
extent of the reduction in traffic between October 1972 and April 
in the PLA in terms of tonnage 1973 as reward for placing 
3nd we don’t know yet the result building orders with A. Heming- 
of our vigorous marketing ; way and Son, of Hookley, 
attempts to capture new trade,” Birmingham, 
added Lord Aldington. Passing sentence, Judge Bush 

Even the £1.7m. profit in 1973 said: “Unless the commercial 
was unsatisfactory by commer- and public morals are to become 
rial standards. ‘‘ On the bas&of those of an eighth-rate banana 
return on capital, of about republic, the courts most show 
£140m., we would want to. see their disapproval of corruption 
an annua! profit of between in public life.” 

£15m. and £20m. a year^ We are Det-Insp. Robert Roberts said 
a -long way from a proper cbm- both men, previously of un- 
nercia) return but we are trying blemished character, had been 
to.reach that goal” _ - suspended from work and would 

- ^Although the PLA ha& lost the be dismissed. For the men. Mr. 
containerised South African Brian Moran said they had lost 
trade to Southampton It is their reputations, their jobs and 
actively seeking container, trade fbeir pensions. 


Two building 
inspectors 
sentenced 

TWO CITY of Birmingham build- 
,, _ . _ . * ing inspectors were given nine- 1 

Mr. John Lunch, director- month nHenn «pnt«vu*M ! 
general of the PLA. said the 




and customers can expect to | category of consumer purchases, shoe retailers. Companies which think they 

receive decisions on their) according to the Office of Fair The report shows that there may be operating registerable 
I applications within a few days, i Trading. Of 142.348 complaints were 1,295 convictions last year agreements, he says, should 
i At present. Giro customers can ! received by consumer agencies, under the Trade Descriptions consult the Office, 

obtain loans through a scheme • 21.5S0 were about household Act, S16 under the Weights Md «-j am anxious that everyone, 

the Giro operates with Mercan- appliances. Measures Act and 1.017 under s bould understand that we want 

tile Credit, one of the largest ; Food and drink followed, with the Food and Drugs Act The If) he j p u -i ierever W(f can> and 

installment finance houses, and : 1S-2Q! complaints. Motor vehicles most prevalent offence was t jj at thj s willincness to ’assist 


this arrangement, which is avail- 'and accessories were third with giving a false trade description applies just as much to the 

able for sums larger than those i 14.371 and furniture and floor of goods. restrictive trade practices field 

! under the new Giro scheme, will j coverings fourth. 10,934. A Turning to the Office’s role in as j t ,j oes t0 ol fa e r work of the 

continue. [further S.I34 were about foot- monopolies and mergers the office.’’ 

Giro wrill finance the scheme J wear. . report says that an economic 

from iu own investment; in his first 'report, published information system has been set 


balances of around £130m. 




wmm 
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PRINCE CHARLES broke ait the rules when he was installed 
as Great Master or the Order of the Bath by the Qneeii hi 
Westminster Abbey yesterday. 

Fur he sported a moustache. And Queen's Regulations 
and Naval Instructions dictate that sailors must have a “ full 
set” — heard and moustache— or he clean shaven. 

The Prince of Wales had grown-a beard during a monih-long 
tour of Northern Canada, lie still sported the heard when he 
returned to Britain on Tuesday and had not shaved it off when 
be took part in two rehearsals for yesterday’s ceremony. 

Bnt it is understood even the moustache will not last much 
longer. It is believed he will be clean shaven by the time he 
returns lo-&<y to naval duties In Canada on the aircraft carrier 
Hermes. 

Eight new grand knights were installed by the Qneen at 
the ceremony. They were: Field-Marshal Sir Richard Hull; 
General Lord L'ourne: General Sir Dudley Ward; Field-Marshal 
Sir Francis Fesling: Air Chief Marshal Sir Harry Broadtaurst; 
Admiral Sir William Davis: Air Marshal Sir Ronald lvelaw- 
Chapman; and Marshal of the RAF Sir Dermot Boyle. 


Coal again 
main source 
of energy 

Financial Times Reporter 
j COAL took a greater share of | 
total energy consumption than i 
oil in March for the first time 
since 1970. according to the I 
I Department of Energy. ! 

j Energy Trends, the Depart- ! 
menfs monthly statistical [ 
bulletin, published to-day shows! 
that coal consumption 'reached ! 
14 An. tons compared with oil i 
consumption equivalent to ] 
13.3m. tons. 

This situation partly reflected 
! increased use during March of 
coal for electricity generation 
and a corresponding drop in the 
use of oil in CEGB power 
stations Another factor was the 
increase in deliveries of 
domestic coal and the general 
i !nw level of demand for oil 
| products. 

Energy Trends also reveals 


! yesterday. Mr. John Methven, up to identify areas where con- 
! director-reaeraj of Fair Trading, duct of firms and structure of 
j stressed that though it was never their markets may need to be 
envisaged that the Office would considered for reference to the 
Ideal with individual complaints Monopolies Commission. 

| it. was essentia! that it received The system takes into account 
j a *’* feedback ” from local con- such matters as trade and con- 
sumer agencies about what was sumer complaints and rate of 
troubling consumers. merger activity as well as 

The report shows that on efficiency and profits, 
household appliances, Mr. On restrictive practices legis- 
Methven has already acted to lation, which also comes tinder 
get a voluntary code of practice the OFT, Mr. Metbven stresses 


The report says 10 agreements 
were referred to the court during 
the year, bur not defended by the 
companies involved. This mean®, 
they are now dead and cannot 
be legally operated. Among them 
was one involving the recommen- 
dation of retail price* by huilders’ 
and plumbers' merchants, and 
one on distribution of Sunday 
newspapers. 

Annual Report of the Director 
General of Fair Trading. SO: 
£ 1 . 00 . 


Ulster Convention 
rules agreed 


FINANCIAL TIMES REPORTER 


BELFAST. May 2S. 


Broackes urges reform 
of tax system 


SIR ROBERT LOWRY, chairman leader of the Democratic 
of the Northern Ireland Consti- Unionist Party, said that he 
tutional Convention, overcame a believed the problem had arisen 
major hurdle yesterday when he out of misunderstanding which 
persuaded the political parties had come from mistrust between 
to agree to the set of rules which both sides, 
have been proposed for the run- He said be personally would 
ning of the Convention. not sit on a committee which 

On Tuesday, Mr. John Hume, tried to suppress the views of 

rh at'^recru itmonf !' Ieader of ‘ fae SDLP - had the minority 

that recruitment m the e°al; asked sj r Robert to consider Meanwhile, controversy still 

whether several rules proposed surrounds the week-end radio 
by thc Loyalist-dominated Stand- comments by the Rev. William 
ing Orders Committee jeopard- Arlow. that the British Gave ra- 
ised the power of the chainnan ment plans to pull the army out 
and were contrary to speciflca- of Ulster if the Convention fails, 
tions of the Act under which the Despite “ no sell-out ” assur- 
Convention was set up. ances by Secretarv of State. Mr. 

Sir Robert said, in a lengthy Meriyn Rees, the 'Loyalist mem- 
ruling at the start of yesterday’s bers of the Convention are plan- 
sitting. that he did not consider ning to table a motion claiming 
any of the rules to be invalid that the alleged agreement re- 
and he. said: “ I do not consider - - - 
that there is anything in the 
ifraft rules which will binder me 
from discharging these functions, 
given honest;.' of purpose on all 


industry wag higher during April 
than in any month since last 
August After allowing for 
wastage, there was a net increase 
of over 1.100 men on colliery 
books. Coal stocks at power 
stations rose by more than 
640.000 tons during April to a 
total of nearly 13.9m. tons. 


Scots guerilla 
groups rebuked 
by SNP chief 



Wettern Brothers Limited 

(BUiLDING ANDROAD MATERIALS) 

-1974 RESULTS 

Salient points from the statement by L. Wettern, Chairman 

9 Following an excellent year in 1973 the deterioration in 
the national econorny adversely affected all the 
Company's businesses. 

• Taxed profits of £98,559 were sufficient to cover 
dividends totalling £90,242 which were the maximum 
permitted by the Treasury. 

• Taking into account the Extraordinary itemsafter fax of 
' • £190,898 reserves remain at the substantial level of 

£1,800,000 and will be enhanced by the disposal of 
surplus assets. 

• Trading operations have been adjusted to offset the 
effects of changes In the industry. We remain suppliers 
of building materials and ancillary products and 
development of distribution units is progressing. 

A further three units will be in operation in 1975. 

B It is nottimely to make a forecast in the uncertain 

atmosphere prevailing but the Company is in a stronger 
position to meet the challenge of survival and growth- 


iMR. DONALD J. STEWART. MP 
J for the Western Isles and leader 
!of the Scottish National Party, 
j. yesterday condemned strongly 
the activities of militant groups 
! who set themselves up with the 
of lhe people in their thirties or forties I declared intention of securing 


FINANCIAL TIMES REPORTER 
A “RADICAL re-think 

U.K. tax system, embracing not who sbould now be facing 
just PAYE or top hue rates, but greater responsibilities and 
including everything from local achievements are fatally dis- 
rates to proposed super-taxes on tracted by the prospect of getting 
enterprises in the North Sea. was slowly and steadily poorer." 
caHed for yesterday by Mr. Nigel After pointing to the ten! 

Broackes. chairman of Trafalgar entirely new taxes introduced in j (*apGi "Tartan 
House Investments, the property’ the last few years — including Mr. Stewart said 
and investment company which capital gains tax. betterment levy 
owns Cunard. and development gains tax — Mr. 

Addressing a meeting or .the Broackes put forward three 
Marketing Society in London last “ positive suggestions " to rectify 
night. Mr. Broackes — speaking the situation, 
as “the chairman of one of our First, was to simplify PAYE 
larger productive companies, a so people knew where they stood 
substantial taxpayer, and a and were not unduly penalised 
wealthy man” — - spoke of the from overtime earnings and 
need for tax clarification, easing salary improvement. Second, 
the burden on the middle classes limit top individual tax rates to 
and “helping thc creators of 50 per cent And third to accept 


vealed by Mr. Arlow "under- 
lines the credibility of the Con- 
vention and its members.” 

They are asking for assurances 
that, irrespective of the outcome 


sides and the goodwill of the of the Convention, the Govern- 


Comparative Results 

1974 

£ 

. 1973 
£ 

Turnover 

7,409,049 

8,361.317 

Group profit before taxation 

207,466 

667,695 

Taxation 

103,907 

260,095 

final dividend per share 

S.1457p 

2J9635p 

Making a total of 

5i128p . 

4.801 Op 

(£87,594), 

(£80,675) 

Earnings per share 

5.7 pence 

24.1 pence 


Copies of the lot! Report ami Accounts are obtainable from 
the Secretary, Wottem Brothers Umited, at the address balov* 

UETTERM HOUSE, DINGWALL ROAD, CROYDON CRB 2 HY 


wealth to operate with more the present 30 per cent, capital 
effectiveness and confidence.” gains tax to cover all other pri- 
He maintained that the vate transactions, 
middle classes had *’ suffered “I am sure there'll be no lack 
appallingly ” through inflation of people to tell us that its all 
and progressive taxation "with impossible, but I don't believe 
the result that many promising it” Mr. Broackes commented. 


self-Government for Scotland by 
violent means. His statement 
came on the eve of the SNP 
national conference in Perth. 

Referring to the recent Army 
of the Provisional Government 
Army *’ trial, 
in Stornoway! 
il was significant that the con- 
victed men had either long been 
expelled from the SNP or bad 
terminated their membership. 

Their actions, said Mr. 
Stewart. were worse than 
criminal since it was so com- 
pletely unnecessary in view of 
the continued rapid expansion 
of support for the SNP. He 
added: "This party has always 
been committed to scrupulous 
acceptance of the democratic 
and legal means of securing its 
aims, and over its entire exis- 
tence any individual or group 
showing signs of wishing to go 


Parties of which I am assured 
and which has been a feature 
of our proceedings to date.” 

For and against- 

The rules, he said, protected 
the right of every member to 
express his own opinions. 


ment will discharge its respon- 
sibility for the maintenance of 
law and order in Northern Ire- 
land. 

The Loyalists say they have 
been promised support from the 
Centre Alliance, Mr. Faulkner's 
Unionist Party o. Northern Ire- 


His ruling was accepted by land - 811 d Labour members in 
all 7S members of tiie Conven- tabling the motion, but the SDLP 
tion. The SDLP members later have said will not back 

saJd privately that they wel- them. 

corned Sir Robert's observation Politicians in Northern Ire- 
that the most useful kind of land were shocked yesterday at 
report which could go from the the revelation by Mr? Glenn Barr. 
Convention to Westminster at the independent-minded Loyalist 
The end of its deliberations was politician, who claimed on a tele- 
one which would detail the main vision programme that there are 
solutions considered with, per- plans in hand to set up a Pro- 
haps, a summary of arguments visional Government in lhe event 
for and against. of a Convention breakdown or 

The Rev. Ian Paisley, chair- the withdrawal of the British 
man of the rules committee and Army. 


Group cover 
[scheme for 

isolicitors 

\ 

\ By Eric Short 

I THE LAW SOCIETY has 
announced details of its group 
insurance scheme for profes- 
sional indemnitv cover which 
all solicitors who are princioals 
in private practice will have lo 
effect as a condition of obtaining 
a practising certificate from 
1976/77. 

For some time, the legal 
profession has been concerned 
about the unsatisfactory pro- 
vision of professional indemnity 
insurance tv meet the liability 
resulting from professional 
negligence. 

The council of the Law Society 
eventually decided that the only 
effective method of providing 
such cover for solicitors was to 
establish a compulsory profes- 
sional indemnity scheme applic- 
able to all solicitor-principals iu 
private practice. 

Statutory - powers were nh- 
tained last summer with the 
passing of the Solicitors Act 1974 
and the Law Society council is 
now introducing its Compulsory 
Professional Indemnity Insur- 
ance Scheme under Section 37 
of that Act. Details of the 
scheme f which will operate from 
the autumn) have been circu- 
lated to al] members of the pro- 
fession. 

Negligence 

The scheme will provide mini- 
mum cover of £50.000 for every 
sole practitioner and £30,000 per 
partner for firms of two or more 
partners. The cover is for each 
and every claim in the policy 
year — a departure from current 
practice which, limits cover to 
The aggregate of claims in any 
year. For this minimum cover 
the annual premium is £387.50 
per sole practitioner and £310 
per partner. Cover and premiums 

will be adjusted after the first 
year to allow for inflation. 


Big house-building expansion urged 

[REE LABOUR MPs have letter to Mr. Wilson. Thej' say # If only a tenth of il 

. . . „ , itten to the Prime Minister this will not cause inflation, and bouses in the count: ^ 

.showing signs of wishing to go j urging a big expansion of house ,u at an uneintl ] DV ed buildinE occupied, the “immediate hous- 
In other directions has always! building and improvement in i "8 shortage would be solved and 

■ been promptly expelled. J both council and private sectors. ?? d ,!i ,s fam,1 y cost L..OOO most of thl . ajwueiatefl mverv di*- 


Stonehouse asks Government 
to drop charges against him 

MR. JOHN Stonehouse. the Mr. Richards said he would prevented from returning 
Labour MP now in Australia, advise Mr. Stonhouse to return London by Scotland Yard which 
said yesterday be had asked the home and try to “ pick up the had “ locked him into a legal 
British Government to droD its nic-.c^c in Enaland” as his con- fioht in the r 


This would provide homes for a J,ear xo feee P- pelled," Mr. Oliver Davev. presi- 

! millions and jobs for building They call for an additional dent of the Incorporated’ Society 
; workers, say Mr. Frank AJlaun Exchequer grant to keep council of Valuers and Auctioneers, said 
j {Salford Easti, Mr. Joe Dean rents low. and say surplus build- in London vesterdaw 
(Leeds West) and Mr. Bob ing society funds should be given The Household lShort Hold 
{Edwards (Wolverhampton South- to local authorities for mort- Tenancies i Bill introduced bv 
i East). gages. Councils should be Sir Brandon Rhys Williams. Tory 

! “We ask that sufficient finan- allowed to requisition and let MP for Kensington, would also 
|cial resources be made available out some of the 750.000 empty help to curtail massive local 
I by the Government,” says their flats and houses. government spending, he added. 


British Government to drop its pieces in England ” as his con- fight in the State of Victoria on 
extradition charges of theft, stituents had been advising him the extradition case- 
fraud and forgery against him so to do since Christmas, 
he can voluntarily 


can voluntarily return to 
London to address the House of 
Commons. 

His lawyer in Australia, Mr. 
James Patterson, contacted the 
British consul-general ‘in Bfel- 
bourne on Monday, he said, ask- 
ing that .the Government lie in- 
formed that Mr. Stonebouse 


The legal battle against extra- 
" 1 cannot understand the dition by Mr. Stonebouse and 
motive for doing it this way. his 2S-year-cId personal secre 
What is the difference between tary. Mrs. Sheila Buckley, 
coming out on your own or being became even more complex as 
extradited unless it is to avoid it moved into the Supreme Court 
the. ignominy of coming borne of the State of Victoria without 
accompanied by Scotland Yard? ” any immediate resolution. The 
Mr. Stonchouse’s case is ex- case went before Supreme Court 
wanted toTd bart’ toMtiTS to be dehated in the House Judge Benjamin Dunn after 

his own accord and that he anti- of Commons on June 12, possibly Melbourne s chief stipendiary 
cipated bSvMd when hS on a motion for his expnlsion. 
reached London. Both before and after— on Ji 

In Melbourne it was thought June II and 13 — Mr. Stonebouse . Xo 

that If the extradition charges Aas intimated that he would like “’SSL*- 0 '“L? 118 

were withdrawn Mr. Stonehouse to meet his constituents. ^ s „ ag ^« I ; ~ objections they 

would be willing to return as The selection procedures for rais>ea an points or -law. 

soon as possible and that he choosing a new Labour candi- The principal point at issue is 

would raise no objection if two date are now well advanced and whether (be extradition warrants 
Scotland Yard fraud squad detec- it is likely a new candidate issued against Mr. Stonebouse 
fives, now In Melbourne on tbe would bo announced on June 6. and Mrs. Buckley by Sir Frank 
extradition case, travelled back To-day’s statement by his Milton, London's chief metro- 
In the same plane. lawyers reinforced Mr. Stone- politah magistrate, at Bow Street 

In. his ’constituency. North Wal- house's own declaration on last month, were legally valid 
sail, bis move was called Monday when he told reporters io the State of Victoria, 

"another legal ploy" by Mr. he was “prepared to go back The defence lawyers contend 

Harry Richards, the constituency (to Britain) now." that separate warrants sbould 

party chairman. Be then alleged he was being have been issued for each charge. 


If this was a financial asi 
it's unlikely you'd read it. 
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• MACHINE TOOLS 

More competition 
from Germany 


Trad^, Estate, v s M$in£ 
Sflddi,, TW14 .OUE ; (M-S90 
.••-,3680). - j 

Previously: 98 jfceeto . on -"each 
-iuckeivtoeel bad to be replaced 


EDITED BY ARTHUR BENNETT AHD TED SCHOETERS 


O STEELMAKING 


• SECURITY 


U.K 



engineers to design 
Moroccan plant alarm 


Trillll Lrcillialiy ;; ,;.aner , ,Md i ,«peiatton,: ,,S 6 oa 

RAMBOLD Of West Germany Is slides can be set separately.^ 
offering hydraulic prMisioD There ; b > ; Mfflgg 

small and medium batch, autos attachment on 'which the number; £Li" * JJr** rrji 

1 directly on the British market, of. chip-clearance - „ 

throng an agreement with strokes » infinitely variable TO-S** 5S?* fi 

HeoiyPete. : Po.tentkray*er... :. ; 4 fig 

Camless, fully hydraulic pro- Spindle reversing, forcnttiiig^^^ 1 aTer *^ 8<ff 

pram controlled, the three inside and outside th. and'I’it 1 :^ 2 ** ' «vt«. 

machines are equipped for bar threads can be programmed f«r ^SLj 225 E? 3 S£ m 

feed and/or completely auto- every tMl location of tteto 

mated magazine feed with or head- - C 

without vibratory bowl feed If regn toed. pnemnatLc icstead J 

.equipment If required, there is of hydraulic actuation can , be : Slwi?!!'* ' 

-a serin-automatic version with- provided tor smaller, machines « 



HEATING 

jn’sei 


■ a «am-»uwmn»nv i#j.ut4ucu *ui amaiiffl- macnines . j ••_„ Mm,. 

manual loading for second opera- and Kambold is.lprepared td-5L?? ‘S : 3& 


’’ " " ... . , . ONE MONITOR box serves four repetitive work accuracy Include Henrv Pels and Co^.32-38 Osm-"*- 

PLANS FOR the setting up of three years later. aDt ^ iracit ® other co-axial cable security circuits of piay-free main spindle bearings burgh. Street, London NW 13 NR- - 

Uuphum^p ctonlTTialriTvy « niwnh materials. inriaflti lartcrth ■ fn - cvetOTTT H . , . _F ‘5=.,“ 5Eft 


Morocco's first steelmaking Atkins' fourth job concerns materials. indefinite length in , a system anS- a design of vertical' turret (01-35 

facility are now taking shape, manning and operation of the The iron will be converted stated to be suitable, for most incorporating a locator fork. ' at 771 

SONASID. the national steel works, and will involve recruit- into steel in a two-vessel BOF types of retail store, introduced when turning material which many, 

company, has appointed W. S. ment and training Df personnel shop associated with continuous by. . Vo luma tic, Taurus House, doeg not chip-break readily, feed 

Atkins & Partners, of Epsom, Atkins, as - consultant to casting machines for producing Kingfleld Road, Coventry CV6 msy jj e stuttered as often as _ 

Surrey (78 26140), as consulting SONASID for the project, will blooms and billets. There will 5 AS (0203 84217)- . necessary - on hydraulic control 1 T-ri 

engineer and It is planned that assume overall" responsibility be two mills for rolling long Called the Multiloop, it is to produce short chips. 

the plant will start operating in for the consultancy work. It is products including rods, bars intended to protect adjacent Dead stops are provided on all 

mid-1979. believed, however, that a pro- and light sections. Total output displays of high cost goods. The slide positions. Program con- fA/ 

it i* believed that the lm P ortio ° w*Jl *** of finished products will cable is ' supplied in two-metre ■ trol may have -a repeat cycle LCfc 

- ” “ ° win contracted to the French consult- approach lm. tonnes per year. lengths, of which any number added, thus avoiding re-plueginE 


luouuu iwuuifi ivi "r-'- «uu nuuuviu - ureuareu in - - r „ n , .-v 

tion work. design and make •***. 

Features ensuring high machines. ’ ■ ■ rPsrts of .toG*^Ujf>ffient. . ..• 

repetitive work accuracy Include Henry Pels and C04 32-38 Osna" ' ' ■*“* -- • * ' 

play-free main spindle bearings burgh. Street, London NW1 3NE.-TT 1 'Z _ ,; t . 

and- a design of vertical turret (01^7-4113), Kaqtwid R O. isf H OTJtF^I 3 W " 
incorporating a locator fork. at 7730 VS-Vfflingen,W GejS rJ ' v ■ J . 

When turning material which many* - ... • . r '• '1 ' 

does not chip-break readily, feed v.r. 

may be stuttered as often as _ . IJlU W 

raiw<conr ■ nn hvriraiiHp mnlml I i J.' • ' ' A * “ 


by tube 


Excavator 


TUBtJLAE EVACUATED solar 
collectors axe. now avail able _ f or 
experimental ami . Scpunstp^mi 
purpos^j fa om-i: | 

.pflate fedfised in a inghly eyaca* 




tnnnf? npr vast nlanr will cost . “ . v ' . vu wimw jw*- lengms, oi wxucn any aaaea, tnus avoiaing replugging 

ihnuT fi^Om and tha t consult- ing or sanisation, SOFRESID, of Apart from, handling and pro- can he used in eachof the four the same line to obtain the same 

ancy fees' earned by W. S. Atkins and^’JprejlS 1 ^ 3 “ m ^:?. e H ®^.?i5 er ? S^ ons at different ^ 


will be around £12m. 


reduced 


"NOW AVA&AMiJrarf^&d seleci|^ l ' d cokled'-^tt^6 ! (ab^ 

•' R. Leaded Fof&^tw<Tw«fflaig pdate fiotised ill a Jiighly eyaoK 
; Estate. ’CEertsfcy;- Surrey- at cd ^iass tube-^Corning <daam» 
•--•sey 62768) ;-4s‘ a Sdwi^dtoaflt^ Jt.ls..ty?o-^r three- J ^m^,'aa^& 4 

•fourjaw power. chude.^.' ;; rv*r _ pent as ' jcmnrntional ^twep^me. j 
It has-been desi gned-fpr smail JSOsnw of 

.. lathe and static' operations when tMivered energy nmt of 

*•*-« - . ,i_ a * *TWi*b-Tftn ' &V Hit* 1 


The consultant's role for this 
project has been divided into 
four main tasks, and work on. 


and steel projects. handling facilities at the local operated monitor -produces a tioris. w .^workirig Vitij^squart. of ;rtct an- absorber^area. Tra^mg &yaot 

port, the project will include 100 dB alarm signal if any of . Working, feeds/speeds of every DROP FORGED steel teeth' of t-gulax ro aterial- Soft j pw^.ara . -iigcgss3 iy j .to wmktug 

Mnrrinr»an nroc general services such as energy the loops are disconnected or turret tool can be programmed, the bucket wheel excavators .fitted as standard, ecew ea tempeyateras 

lVlUrULldll Wivlj and water supplies, power cut hy a thief. with different feed/speeds -for used 'to mine tar sands- ''inr 1 invertible jaws^-can be^sunwten. • 300.^ de^ee .. 

, Whpn thfl wru-Wnad Tfiarhps a seneration and distribution The ° alarm sounds for 15 forward and return operations Western Canada, are being kep£ ; ^ rself-centririg. ft ' »' powared qency, 
the first of these— concerned in aZf within the works, site road and seconds and will continue even where desirable (operation for- in action by a maintenance weld -.ftbrn an~8fi-psi '^r ^a|^y,~and J R is stalgg flga 

with strategic p lann i n g and via- * “ . . ^ facilities, laboratories, main- if the thief reconnects the 8 cable, ward: roughing; operation re- coating programme ideveloped by* has variable ahd tostHrtage 

bllity studies, and the prepare- Se tea^of ATJdS tenance workshops and stores. After the alarm h^sounded it turn; finishing). Infinitely vari-'lhe I&tectic Castolin Institote l P mg 

2°£p°/ !l P 7.?. P rr£!; tSSr^S* theiY^ives 3 ^ At present the company is con- ISSniat&Uy . re^ itself, so able woridng speeds for all cress- (fte UJKL office is atl^itii.^^ioneiits,,, 


bad 


itch 


TrlT ^ b? based in that goodT elsevdwr € on the 

J, Wn SvS Morocco. steel project in Algeria, and is circuit are not at risk from an 

Existing supplies of Moroccan working with the British Steel accomplice. A button on the 
staff and start investigations. pelletised ores will be used and Corporation on a £180m. monitor can be used to test the- 
Tbe second task, which. starts supplemented by ores from integrated steelworks in Mexico, continuity of each circuit, 
in three months time, involves other sources. After suitable It is also involved in planning 

project design, obtaining tenders, preparation, including sintering, for the steel industries in A iniCTPlinnrurC 
selection of suppliers, and nego- these ores will be reduced In a Venezuela and Bolivia. • IIV2I I KMIHtni I at 

tiatioo of contracts. The third blast furnace. „ In the UJfv. it is working on . 

task, concerned with detailed Alternative means of 'supply- the giant BSC Redcar develop- A 

design, machinery delivery and ing coke to the plant will be ment and was in charge of the xIlL/L/UX &(,w Ll^ 
construction of the complex, analysed, including the possi- civil engineering design for the 


• SERVICES 




da ction ahtt^addaribfii'as, wbU as 

optical lossefi (wbScfcfwetfrAB* f? dJrt? 


. , . „ — .i . .t-, r- K“raiMMr £ to j#?** .. •%, 

itfl J.V BdrAj.<hanks -of ; ^sy d ' wa< 

I I-.r. -T "'" 1 *, 




Sharp cut in mailing costs 


will begin in 1P76. and the plant faulty of coking an. imported coal, BSC Anchor project at Scun- . CPPAYirl 

should be commissioned about or processing a blend of thorpe. L/11C/ uvvAJim 


of thorpe. 


© PROCESSES. 

Cuts coil 

winding 

costs 


a month 


other. Other features' include a tile producers and machine 
simple winding pitch adjust- manufacturers, 
ment; automatic axial and rota- Financial and technical advan- 
tional re-setting oi the wire tages 0 fp ere d by transfer printing 
i ndependent coil len^h are we u established. However, 
adjustment; and inertial ess de- ^ pr0 cess cuts across tradl- 


machine A HIGH-ACCURACY 


O SCHRODER Computer Services, between files of names ; an4 : ,rtin using simpler jttjptixkg ^ ** « 

the bureau subsidiary of J. Henry addresses. It can be used on: an: inaebineiy than th^ required for ^ r 1 *^ ^ 

1 Schroder Wagg and Co^ has com- ad-hoc basis to “ dean” a single.' continuous stationery. . t . - straare^trotOf absaffifstii rea ’ 

pleted .installation of a direct list, but it is particularly v.valttr'.. . T he final .part hi the^ syirtezff ^fe-vcthTerit ^ ^ * 

. matt system which is the most - able when a large maaling is „ a general purpose language * ‘vfft &aitn ~~ ‘ ‘ r . . ■-. - 

powerful general purpose system be made to people whose .names -fg r the manipulation- -of -records. ' r ..-• 

of its kind now available in appear on one :of several -JMl^-^nntaimng namasana addresses.-;- i^ph^ icogm flnyf^ <4 j \ ■ ■ 

Britauj. since there is almost taveriablsv in particular; .- it- caa ; be aYar^Jumberiand Hou^Keii^i^ i ^ ri ‘ r ' 

■ Suppled by the Swedish soft- 8 ome degree of overlap between, to rearrange the mf<>rn!aiioivheIdr,^ .W8;SNP.- r ,' - *;& '-■■■ 1 r ^‘ 

house • mdustri-Matematik , mc b lists. . ... . ..::U?.in existing. coidpnter *-'t* 


chronometer, model 4QI suitable ab; it has been extensively. 


The third pari “Autoscript/’ fe,, is often necegaaiy : ^ 

led to produce computer letters other . parts jrf.the ; can -J 

■ lahAic Thniui «« Tu* anPAififlff ibe emnloyed. S -K - can- also he ' 


reeling equipment. 


are well established. However. ^ m . n impiementea Dy a euro a er ^ afitaMTfimut Sr naefi' 1 

the process cuts across tradl- Computer Services has been JJ J a nd com - 

tional business procedures in an y 52S^ e ' 7BJ further modified to take account v«i Printed em^ely by^oihTHrter' ' 

already lengthy and complex (049481 4661). .. ... of the <wider vanety of address “ 2 SScSedta^bn 


INCORPORATING a manually Wp^VPf tH 
operated two-position turret in T7 vUV vl LV/ 
conjunction with a single spindle 
fly winder, a coii winding \T/riQT , AT* 
machine called the Spinner has WCClI vl 
-been developed by Rotawinder. 

Whilems 'Works, Forest Road. • 

Hainault, Ilford. Essex. IG6 3HJ CprVIPPQ 
» 01-501 0921). The maker claims Vlvvt) 

that this offers most of the labour MARKETING services based on 


already lengthy and complex - - ■ t ■ ttk'' or uiuvuca m uu i«nvM ui w. r “t ii '‘ , 'w*". v '- v : yv r ~'- : 

chain involving design, fashion. Employing a 3 .MHz quartz normal in the U.K. stationery which includes- part' of Schroder, is .at Herqn - j 

fibre production, yarn spinning, oscillator, the clock is claimed A feature is that it caters -4or ^ text f Alternatively, the ^exr 313, High 7 Holboth,' :I 

knitting, material fi n i s hing, print- to be accurate to one second names and addresses incorpora t- ^ Minted after a computer" WC1V 7PB (01-242 7-S67)i 

ing, making-up and retailing. per month at indoor tern- ing -post codes, and with old or - . -. '■ m r~y: *.-+£„■<] 

Transfer printing is relatively Peratures and only slightly less new county names where these . V - ’’ 

new in the textile Industry accurate 1 (four seconds per were changed as a result of the • : " V >% . *• - - 

because the separate disciplines week) between -5- and +5 recent reorganisation of local Twajc«^f«|lTYlPTirCTK PUT 111 AlYlf 

of the dve manufacturer, the ink 45 degrees C. This is- claimed to government Whatever the foi> JLX1 iSIX U-1U.CJLI13>:-JvC l XJLL 

maker the nrinter and the cloth be superior to that 'obtainable 0131 of the name and address, . '2.. ; • v- •. 

producer inntaSrinadnL by reference to mains frequency It is possible to determine the SERVICE- options that give.^- eli m inatin g the JgteMtve 
SSSTbIdoIwiS tawtoS to digital Qtaru wrirt correct posfcdreSate area so that strumeotation users a cprtgc w*k. th»V 


saving features of more sophisti- transfer printing will provide married 
cated equipment at reduced cost, the first tree “ weaver to wearer " industry 
Two . versions are available, operation in the country. Inter- design, 
One can -handle. -heavy, as . well mercantile is launching the set* around 
as fine wires, and is for applica- vice to the textile" industry now from dei 
tions where versatility is more that a nine-month pilot scheme No si 

important than winding speed, has confirmed the need for corapani 

The other has a 30,000 rpm an efficient total marketing technolo 

tunnel winding head for fast approach. . provide 


.-f-Extrusions- , ' i -ru 

> j v pe^tipg ^regtorements :.at ..tha; ^ 


Instruments kept ml order ^ 

mvnjvrrw. nntitma -that pfwA-'^h- AlimtnatiTTg the extensive 'papetf- ^ii?2fi-TffrHrnted heirters-have-i - ‘ rJ * 


eliminating the extensive .'.papefr' of -w^l-mutoldd V&b iMaters-havE - * TJk - i,£:w « 
woirk that'" uSifal^ be~ bh^&'^n^^fed gh y -^rathertrrGas: m* "• 

generated '"to z order ^^Sttodic . Thesbl litaaeaat -^«Ws maniMlfe 5 Tg 


^ larly iniportant- fadttty smce^the iabour and mitorial^nee^d 


*5N 

sicrt *4* krw* 
aw* as *'-1 


relay winding. 


need f o r JSjgr b.Sin, iudiSdT.1 SU < a»i'S FS jgJSgagaJSSBgg- ■ jWT •* t *K&*gL K3^ ~sm 

marketing technologies has toe ^capacity to or hours and minutes only. thousand. tive maintenance;. any emergency o* the largest tariff heatog’load* 

£S2l e » a JS2 lete wcaver to A , self-contained nickel The system coasts ot four maiateiiaiicethatinayAe needei fSuJSSi aKiS to the.StSSeni .Gas nSiL . 


service will pool the wearer 


The two-position turret enables specialised skills of fashion and lute 
the operator to finish one coil textile designers, printers, ink House 
while winding proceeds on toe and dyestuff manufacturers, tex- 6RN. 


ca dmium battery is optional parts. The first of these, called all spare parts; a 
and the units may also be “ Namesave," is used for toe sumahles such as chz 


ial division “P® appem J*as.regiom 
and. “Each-- So far abcqit 350 heaters liafe - 
: spares been, installed, the -majority: 



t ^ -- cadnumn battery is optional parts. The first of these, called all spare parts; anH all cour So ^ tor Vbdut 350 Beaters lia^ : 

Intermercancle, 13, Charter- and the units may also be “ Namesave," is used for toe sumahles such as charts and inks. "L 'been -installed,- the ' maioritv- 

ouse Street, London EC1N operated from external batteries, maintenance of files of names The main feature of IMS is. being’ ss^oO Bttt' output mod^ 

Prices -range from £31 to £57. and addresses. It provides -toe that it is offered a/a fixed price 

central part of the SCS service —so that custom^ can budget 

for clients who are using bureau precisely for a whSe year's main- gRy^uipped worktop and n^Ser^ 

_ — fatalities for the management of tenance costs, /without any facm *y* . I. V" >» increased to 5S0 
Y W ' their lists on a regular basis. hidden extras ft any risk of Further information On IMS is.. alte ratio tw haw 

• -•it v i-~ The second part is “Mailsave," inflation. Furthermore, they available from Industrial fivisibn no* needed as th^fapatpre 

and is used principally to sign only on/ order for the Honeywell, Charles \ Square,' ^ 1 

eUmlnate duplicates within and entire year's /service, thereby Bracknell, Berks. 0344 %£». . 
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COMPONENTS 


• POWER 


system, is ^flexible enough to pro- 
vide warmth just where and 
when ft is necessary. 


Push button 

is niezo d4rs«5P7MSSls- readv for U H U iUC * 

piv'ljv/ solutions, adsorptive removal of ^ ^V-*- BAGASSE IS the waste png» 

■f j • • - • detergents, of .dissolved and 7 r ~.rU-- . ' cane discharged from the crush- 

P PPlflC- emulsified hydrocarbons from PlTiPf (TpflPI PC “S plant. The waste is baled 

\slKs VLl water, defiling of liquefied gases VlllV-'A : and stored until the foUowS 

FINGER PRESSURE of about such as sulphur dioxide and n « th -. r w . 9 W year, when it is used as stean 

150 gms. is needed to operate ammoma,_ removal of pyrogens f?SS,de r 'dlJS "p1.2Sp raising, fuel for cane sugar pro 


handling, and they can be re- .-ji^ 
generated with water, steam, -tiJ 
acids or .solvents.. • _ . 

Possible applications . include:.. . 


Breaks bale 
into fuel 


detergents, of ‘ . dissolved and T^-^ - . 

emulsified hydrocarbons from 

water, defiling of liquefied gases wlllvl j-jk/JLLL/lVO 


Someone has been missed In New York all these years! 


100 gms. is neeuea to operate icmu «hi i/rioiseus lanong raei tor cane sugar pro 

a iK-button switch from from injection solutions, de- ^taglmtajdoja ces5i ng plant -For umI £ S 

ci. ... K.,mi *%w tha niaan. nrfn nsm p and r*mftvsi of /tH coupled to a Markon self-excit- ^ bale has. *■ *- • 


Union Bank 
of Switzerland 


SiemauT based on toe pEZ odo rising - and rental oil f^^to a Markon seif^xcit- 
electric effect- Main advantage vapours and toxic particles from manually, 

according to the company is that. S^es. ^^ oweU - Systems, St 


as fuel 
brokex 


New York 
Branch 


unlike some of the conductivity tdaucdcdt 
and capacitance switches avai^- © I KANdrUKr 
able, toe -new unit is not sensi- -v-w y 1 

outside? noistuie ” d be Med W ashes any 

The deformation involved is - 

only about 0.5 of a micron and Qi /^T 

there are no moviuq pans In lj14iv U1 
toe accepted sense. The control • - . - 

panel can be part of a virtually \ 70 1-1 1 f* I 
rigid and hermetically sealed VWllXk/iw 

ai S 6 M C ^ definite mini- ^ AUTOMATIC w«h for eon,: 
mum pressure to operate, toe "««?* v ^J lc ^ has been 

switch is not liable to accidental 'SS^SJiJS JF&SEL 
nneratinn I r,a * E 9 u n>uientt Norton Road, 

operation. . Stevenage, Herts. (0438 4041). 

Based on fernvelectnc piezo- Known „ 


will deliver -240/430 V for-aght Helens iaSTvihS^ ^ 
bouts -before refuelling., £?US5WS5!S 

Tliijf 25 kVA unit is Equipped -rwhich already makes to 
• with- mechanical governor, air machine baling the waste 
filter,, channel iron base and has developed' a bale breaker, o 
saddle .mounted control panel "bogger," with a throughput o 
^whicb - -incorporates Instruments- over 6 tonnes/hour, takfng ktagl 
lion and. switching, and has a . bales. It can -accommodate tmnfc- 
slmtjdftVm-farility if low -Ait -pres- -of: four.. for maximum contralto 
su re q r high water temperature oalptfcv 
occtriSe-. ■ ■ ... The r , machine has a variabl 


switen is not uaoie to acciaenxai mos. «■ «ioioa -wonts, a-^tifitroiipci mC. 

. . SSSJSfSffi S«l" ,d - Sheffield S4 7UL (0742 26311).- 

Jsr s.^^rrTt jKiASM rs? — — 

thin foil moulded on to a trans- Chicles oFaHsbaacsandSS! ?• WiTO"* 1 * between the -The company, which ^ 
ducer element which can be using high-pressure water iets r*J loR ”?? Tones mid the BBC. makes bating and loading planl 
loaded on its from end and -Ed ® rStSSSTmuS «S ^^.•£f lcTe, f ,, S! ,l for , tl,e waste paper^d.SS 
which is supported to prevent clense. One of the first tosSE ind ««Wes, tetendxl 

buckling The very small cross- tions ta at Hammersmjto Council ^ Scmces use toe .bagasse breaker aS r ! 


’ ; v - vwug M9 at A taiUJUCi ^LUJUi OUUUL11 asVmuiM j. mimT U1C4&C1- . iUX ! 

T rar "P' )I 1 Depot, where it is used ^eastotodcastsT^ ^ its freer- eondrtiener on Ole bigger Pow, 


<X* 


well, we're there now at 
14 Wall Street- 18th floor 
New York, N.Y. 10005 
Tel.: [212] 227-4851, Telex: WUI 620317, 
Cables: Unionbank New York. 


Ready to serve the business community across 
the United States and abroad. 


creases the piezo voltage output for vehicles ranging from small 
for a given operating force. To va ns to dust carts. Both moving 
prevent vibratoiy operation a gan try and static tforn versions 
low pass filter has been inte- are available, 
grated into the structure. For washing, the vehicle: 

The device, designated B 39 910,- drives between guide rails and: 
is likely to appear in difficult over a tmeumatie strip which 
environment domestic devices starts the chemical spray pump 
such as washing machines and a^d the gantry traverse' — sides, : 
portable radio and television top and ends are sprayed frbm 
sets. Industrial equipment appli- 22 oscillating Jets. ~ Length of 
cations are also foreseen by the traverse is controlled by an ultra- 
company. which is at Great West sonic beam device mounted on 
Road. Brentford, Middlesex “e gantry, which shuts off the 


waste paper balers. 
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Union Bank of Switzerland 
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Adsorption 

filters 







International Banking- made in Switzerland 


Head Office: Zurich, Bahnhofstrasse45, Switzerland. Total assets: SI 6 billion; total capital resources: SI billion. 
UBS Representative offices in the United States: Chicago, Tel.: 312/263-4550, San Francisco, Tel.: 415/ 
398-4411, and New York itself Tel.: 212/227-4851. 190 Offices throughout Switzerland. Branches in London, . 
Tokyo, Cayman Islands. Representative offices or banking subsidiaries in Bahrain, Beirut, Bogota, Buenos Aires, 
Caracas, Hong Kong, Johannesburg, Luxembourg, Madrid, Melbourne, Mexico City, Montreal, Panama, Rio de 
Janeiro, Sao Paulo, Singapore, Sydney, Tehran, Tokyo. 


(01 56S 9133). pump and returns toe gantry. 

After a brief pause for toe 
p chemical -to work on toe . dirt,, 

A Art the- gantry carries hut a rinsing 

rAQSUI UIJ.U1JL pass using clean water from 36 

i lUUVi^wv oscillating jets. For a 30-foot 

<«*« vehicle, a complete wash takes 

T1 1 tPTQ about three minutes. j 

llllviO In. th a static twin arch model.! 

AN ACTIVATED carbon filter ^ e , w ^ a f,^ bes are installed 

Sr2 isa sss « n « 

S^Sachw Filter? esn wil «J^L 
kinsov Street, Sheffield. SIO 2GJ 

to define pore sizes (for example, ^ug atu « t i_ 

If JJJJJJSJL. ® iscs -leaves. After remaining. 
t0 ,4. ta stationary for a short time; to 

Chenncally resistant to many 3Uow ^ chenricai to work on 
liqiuds and gases up to pH9, toe the ^ the. vehicle drives 
maker suggests .the filters open through toe second areh for 
new possibilities for adsorption rinsing. 

filtration. They can be used at An underbody and wheel areh 
temperatures up to 140 deg. C. washer may bo fitted with either 
toeir hardness permits dust free of these models. 


r - IS YOURSTflIBDBY ^ 
GENERATOR READY FOR 
THE NEXT EMERGENCY ? 

Whyailowyour expAmhre investment to corrode or 
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in perfsct nwainff order so itiat Itis caastantly . 
MROf fwrose wheareqaired.' . , . • 



Cat*' m3 
Switchgear 
Gtooeot 
CompanSas 


SWntManeaCbirtract . = . '' 

2 «“«'^W^wrviM' '■> 

6 Svtildjjiear aka carry out ^sjoltowillfl, : • 
wdtk tor Knosby, cunmeru and the pahlicsKtors." 

OisigjrHDdmstailation ufsrt^tatini® : : 

. HV. awf LV.«Mb networks .. ; 
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toSTAtlATl nH LTD. • “ 4 
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Dominated by private companies which operate gn a fairly small scale the demolition industry 
is at present going through a recession which, it is feared, could result in a number of closures. 
The demands of new technologies have increased the need for more professional training. 



v: ^ dirty and 

dangerous, , . the moment it 

" =; ja -aisQ^d^presseA Reflecting the 
••• . phjto^ji<^ec««ocbm the oon- 
' ■ ' a truct to a ■ ia&astry - demolition 
- •' ODp a ^'etog S r giso repeat a down* 

_. T ; V£nieht PoweD-Sixiith. 
‘ .^r efa'r y ''.'-of ' the National 
~ Federailbft of TJejncrtition Con? 
, body with 230 mem* 

Vr companies which claims to 
: represent' 90 per cent of the 
' bona fide operators in the indus- 
try— describes the present situa- 
tion as {he -worst post-war 
recession. “This is a cyclical 
industry, hot. I do anticipate a 
greater number of bankruptcies 
. -fran in the last downturn- We 
,ekaU u^aabt«lly see Ihe dis- 
■;’i. appearance, of a .number of th^ 

-^"smaller companies. ” 

-v^. DeindGtioE is ah. intriguing 
^'tedustty. somewhat difficult to 
; define. and broadly embracing 
'■.V general r demoH£ on contractors, 
•: -firms' ■ offering- specialist teefc- 
jdqtieedaft ctaS engineering con- 
r ;V tractors vfho-iir- the course of 
sir’ then : a&vtttef break up 

amLother sfanctures. 

r t . - Jt is aw» J halustry- dominated 
-•* by pzhttth'-om^pudes. special- 
ist Who know the 

an a faftfy 


scale. According to the 
definitions used by the Depart- 
ment of Exmmunem in a survey 
just pubM shed, -there were 474 
deznolitjoa contractors in J973, 
of which only 15 employed more 
than 30 people and nearly 300 
employed less than seven. 

.. One of the largest and km?- 
esz&bttsbed companies is Good- 
man Price, recent^- acquired by 
Mr. Paul Hatfield, a finance and 
property man. Mr. Ralph Price, 
the joint managing director, can 
testify to the stalls necessary for 
demolition work as his company 
took care of .the old London 
Bridge and fifee former Stock Ex- 
change. H>e company has 
played. a pert in giving the City 
of London its present appear- 
ance and from 1926 to 1934 m-is 
responsible fpr taking: down all 
the buildings within the peri- 
meter wail of the main Bank of 
England. 


Structure 


The structure of the demoli- 
tion industry Ms not changed 
in recent years and Mr. Price 
is convinced that the present 
pattern is likely to continue. He 
sees future growth coming from 
the expansion of established 
firms rather than any ratio n- 
absataon or entry of new com- 
panies. M Demolition is an area 
for the specialist, ’ not the big 
company.' 1 he says. ’ - 

According to the Department 
of Environment statistics, turn- 
over by demolition contractors 
mounted steadily from £l.3in 
in 1966 to £1.9m. in 1970 before 
rising more rapidly to £5.4m. 
by 1973. 

Increased activity in. tire early 
1970s marked the boom years 
of properly development. Town 
centre redevelopment schemes 
and the hectic pace of residen- 
tial , and, commercial building 


created a demand for the demo- 
lition expert who could move in 
and clear sites quickly. With 
high interest charges, time is 
’money and this put the pressure 
on the demolition contractor 
who was also often called upon 
to operate in restricted areas 
and close to concentrations of 
population. 

Though the demolition sector 
began to feel Ihe draught from 
the rundown m construction m 
1974. Dr. Powell-Stnith says 
that it was not until rhe begin- 
ning of this year that the 
recession really began to take 
its toll. “ We are reeling the 
effect of the cutback in public 
spending and the low level of 

•llding by both central and 
Inral unvemment. A ln| »f 
people are now being laid ofT in 
the industry." 

Despite the redundancies. Dr. 
Po well-Smith is optimistic (hat 
these men will not bp lost com- 
pletely to the industry. “ They 
tend to be once a demolition 
man always a demolition man." 
Labour turnover tended in be 
caused by workers moving from 
company to company in search 
of higher earnings rather than 
moving outside the Industry 
altogether. 

A reflection of how much the 
market has turned down is the 
fact that medium to large sized 
companies are taking on small 
jobs they previously would not 
have considered. Such measures 
help to keep the workforce to- 
gether but Dr. Powc-II-Smith is 
not optimistic about any im- 
provement in demand for at 
least another 18 month*. 
"There is no sign of any up- 
turn and nothing to suggest 
that the situation will get better 
in the near future." T 

Though the current trading 
outlook may be gloomy, the 
industry has made important 


advances towards raising between the Federation and the 
standards and eliminating Board about on-the-job training 
" cowboy 11 operators and lump schemes. 


. Another move to raise the 
status and the standards of the 
industry is the formation of an 
Institute nf Demolition Engi- 
neers. This new body will 


labour. 

The Federation itself has 
long been conscious of the need 
to prevent its membership 

suffering from the bad impres- . . ... 

sion created by unqualified and Provide a recognised technical 
inefficient operators. Applicants vaiOention for senior per- 

to join rho Federation must »“» l . , and reflect the ***** 

demolition requires highly 

skilled management and tech- 
niques. 

indeed the increasing sophisti- 
cation of building techniques 
makes it more arid -more neces- 
sary for demolition contractors 
to have adequate professional 
training. Different skills and 
This process was taken an knowledse have to be applied 
important stage further last in taking down prestressed con- 
ycar when the Federation, in crete and composite structures 
association with trade unions Construction Industry Training 
rcpre.sr rating workers in the as against traditional buildings, 
industry formed "the Dcmnli- gm construction becomes 
lion and Dismantling Industry more complex, the case is 
Register." This is a system ol strengthened for some sort of 


have been carrying on business 
for at least five years, he able 
to supply good references and 
cmpViv a sufficient nucleus of 
trained personnel. 

Registration 


voluntary registration under 
which contractors undertake to 
observe basic criteria, including 
the operation of an approved 
safety training scheme. 
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record to be kept about the de- 
signed of particular buildings. 

Contractors have suggested that 
microfilms of drawings should 
be stored and made available for 
Already some 300 companies, reference. Another idea is that 
representing around two-thirds reinforced concrete or enclosed 
of the 6.000 men employed in steel members should be marked 
the industry, have registered ^ some' way during construe- 
and another 120 companies an? t j on t0 s how the tyue. size and 
under consideration. The 0 f th e reinforcement, 

scheme has also been given 

rhe stamp of official Govern- The search for new methods 
munt approval: Dr. Powell- and equipment to make demo’i- 
Smilh points out that Mr. Reg tion bo’h safer and more effi- 
Freeson. the Minister of Hour- cient continues. An important 

inc. has recommended thaT local piece of new equipment for materials demolished in 
authorities and public bodies breaking concrete has heen de- C.K. Searching for an altema- However, important as such present different problems and 
should confine the award of veloped by the mechanical e-t- tive to the conventional' impact advances in new machinery may require particular solutions, 
demolition contracts to mem- girieering division of the Build- breaker tliat would be consider- be. much of the work of demoli- That adds to the interest and 
bers of the register. ing Research Establishment. ablv quieter and would not tion is carried out with simple helps to explain the character 

The importance of providing A market survey undertaken damage underground services, hand implements and depends of an industry where: "Once a 
, S : workforce in support of the research pro- the BR E developed " the upon the skill and the expertise demo . tion man. always a 
r^alsorcco&ised by the indus- jerf ind.cated that concrete Kibbler." This is an attach- of the individual workman. The demolition man. 
only in recent weeks breaking accounted for between raent for a hydraulic excavator principle* may remain the 
has been reached a -third and a half of all which breaks the concrete bysame 


“ The Mibbler ’*■ — a quiet concrete breaker developed by the Building 
Research fistabiishm^wt to conform with noise regulations and reduce 
damage to underground services. 


the bending rather than striking, demolition each building will 


try and 
agreement 


but when it comes to 


always a 

Arthur Smith 
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Today, as for the past120 years, 
our services are available to consulting 
engineers in solving every kind of 
demolition problem.. 

To each job we bring the benefit of 
long years of accumulated experience. 


gained in such demanding contracts 
as The Stock Exchange and London 
Bridge; the cost effectiveness of the 
most modern methods and equipment; 
and proven reliability in meeting 
deadlines so vital to overall profitability- 


Goodman Price Limited 

Barclays Bank Chambers, 1 King Edward's Road, London E9 7SF Tel : 01 -986 0032 


3 ■ ■ 









f. 



r 





:» "i*' «*^i 

Controlled use of explosives by A. Ogden and Sons brings down a factory chimney at Crosfield Mill, Liverpool, avoiding a canal, nearby buddings 4 md numerous power cables* 

With 84 fatalities in accidents in the demolition industry in the five years — 
up to 1973, the Factory Inspectorate reports it is the most dangerous area under, its control* M Cowboy • 
operators have come in for criticism and regulations are getting stricter. 
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Discouraging history 



m 


lot THE 


ms are 
already 



• MORE THAN 3.450 accidents genera! and the demolition despite the increasing tough- committee as important establishment last year of the the register. . power to scree a . prohibition The Code !s divided into five 

were reported and S4 men lost sector in particular are high- ness of the Inspectorate to advances hi training and safety demolition and d i sm a nt li n g Oh the question of training, notice on a company found to sections, the ’first dealing with 
! their lives in the demolition lighted in the latest report those companies who do not are already being made. industry register. which is regarded as an be in breach of safety regnla- recommendations of wrnh 

industry in the five years to from the Chief Inspector of there is still an extraordinary Inevitably there -is an The system is operated in important method of raising tions. .•••.- methods should be adopted for 

1973. Even accident statistics Factories “Once again the and discouraging nistory of inherent danger involved in association with" 9 the trade safety, standards, the Federe- Some ' 8G:- inspectors zre various types of structures, 

on this scale are regarded as situation in the construction accidents that should not demolition. Unlike factory pro- anions, and involves the volun- tion has readied agree ment - responsible for supervising' -the The second section, is rel ated 

a considerable understatement industry is an unhappy one.” happen.” duction, work is earned out on tary -registration of contractors with, the Construction Industry, construction industry and it is to procedures and advocates a 

as m any incidents go he says. “Despite the great But while the chief inspector thousands of different- and who ' Undertake to adhere to Training Board on schemes made clear that the role of the detailed survey of the structure 

unrecorded. efforts being made by a large says that the incidence of acci- changing sites and there is a -certain •standards, including the which., member companies inspectorate ro is not., purely and a formal contract between 

The “acute" problems of number of companies who take dents in construction is “ signl- temptation to rush a job. opoaiioTt'^ih approved train- should, operate. - . - -= restrictive: Advice : is readily the owner the demolition 

the construction industry in health 'and safety seriously, and ficantly worse" than that for Whether from over-confidence ing \scheme.^,- The Federation . • - , available, to companies which, contractor. Safety, and pro- 

any other industry for which he or negligence a workman may itself has .long ’..claimed strict T .pOTclafinTl • : - are not- dear about how they tective precautons are out- 

’ ’ is responsible, he also points not wear a safety harness or membership., qualifications re- ■ should* . advance safety lined in the third se^nou while 

I iVffffTh wm mMtl in out that the annual average inci- may not trouble to erect quiring a^pSqSfe to have heen A further stimulus to a new stan<iwd5 - ' f toe fourth deals with : several 

T&JC dence of fatalities in demolition special chutes to carry away engaged-' ip. •tfmaoHtion for at j 0 ok at safety methods is toe ■ Even before the new legisla- ma ™ tec} ^ u ^ a ” f™ 

BL B mb F is probably at least five times bricks taken from the top of least five years .^nd to provide new Health and Safety at Work tion, companies were required wife specie 01 

^B^BmL ■ ■ BBB higher. a budding. And even when, references- |rom;^ients to con- A<rt . legislation which to comply with the Factories 

Fifteen men died in accidents every possible safety precau- firm the^ea^Res'qe. came' into force in April tois Act of' 1961' which lays down » oonsoous mute 

associated with the demolition tion has been taken, a moment's However,.' ^ ; new register year requires companies to pro- the conditions under which 

of buildings in 1973 and six of thoughtlessness can still result sh ould- Jstrei^en; the case of duce a written safety polity demolition should -be carried “ 

the incidents involved the pre- * n a fatality. reputable^ - VperaioT^' as the and also formally places -upon out Moreover, a code of prate- nTniws is alreadv 

mature collapse of the whole or What the National Federation Federation' repOTts'4hat^Mr. Reg employers the responsibility tice for demolition was pub- y 

(SLm Sl w B part of toe structure being of Demolition Contractors sees Freeson, 'toe -IGmster for for ensuring adequate training lished in 1971, which withthe “fs 

n Hk W- B taken down. The chief inspector as a major breakthrough in its Hoiumgv-and'JConStttfeiien has for the workforce. *.' ' backing of the trade unions, ^ y 

_ €gfP ■ Bm B # stresses the importance of using desire to curb the activities of reepmm endeS-jltoif d i es An important new sanction and safety organisations, set “wires. 

the correct procedure when “cowboy” operators and shoukL . for given to the factories ins pec- out how. bu il di ngs should be Arfhnr Smith 

a 1 _ demolition is carried out by ensure safety standards is the demoliti tin of torate under the Act is the taken down. . xkruiiu: tzuum 

Alexander Howden and Swann s new means of a deliberate collapse. - . 

combined liability scheme offers you -it is essential that the • • •' ' 

generous cover at realistic rates. structure should be weakened ' TradMonaSyan industry where the new mm learns the 

" in the correct manner and sup- -■ . — '- • 1 * ,, ■» ■ . * . ■ » • - 

Best of all, it provides cover on an ported where necessary by tem- ropes by ti^to^aschool ofpractical experience, tnereisa growing 

annual basis— so you don't waste poniy props or guys prior to opinion that £ itfgre Jormai system of training should complement this first-hand 

valuable time having to discuss every a contmUed sequence of opera- education- Mach has already been done m finis direction. 

job individually, as well as preparing tions it should be allowed to ' ; ■ ■ . ; *- v ;.. 

paperwork and surveys. £« be^ttartSTuiis"^ f— 1 . 1 *■ iW .9:T' \ A. A. ^ ^ 

For full details, simply send the coupon, u “ lar aspect of demoUtion |— ^ Cl H ’ T I T* Cl 1 Tl ■ O* 

or get your broker to contact us. It'll den? fibres* fortoe tiS JT X Vull UrLAlJl Udvll Lv/ LX dXXXXXX^i 

Cost you a Stamp. years which show that of the * ' . - Smr 

Anri it rnuld «?avp von a lnt t* m f n DEMOLITION HAS traditionally Charles Griffiths demolition com- more firms. instructors trill have to come students of the London poly. 

mhu it uuuiu idve yuu d il i. dU e jo premature coUapse of been Qne of jobs learned paDyj ^ fraoWythat ^ CTTB It is fundamental to toe- new from toe demolition contractors technics, ... 

a mining. by hard, practical experience, “had never done anything for training intentions of the. Indus- themselves-it is hoped the new All this activity in the train- 

_ with boys of 16 taken from us, never produced any special try that these two students wrni Intere st being taken by the ing field — and an amazing 

Keoort school and shown the ropes by schemes geared td our require- receive a diploma. Certification CITB in demolition will lead amount has been achieved in 

BIB B * those already in the business, merits.” But both parties have of hlznost any kind been, a toem to take .on their own the last year or so — is being 

1 j| ft was against the background This is certainly one of those tried hard over the past 12 nofoble lack in demolition for specialists. complemented by continued up- 

§ To : Alexander Howden and Swann Limited. Contractors | ef the particular safety prob- businesses in which there is no months, he says, and a- good many years and’ it is now Wrto an eye on the. require* dating of the Code of Practice 

ga Department Banksde House. 107/112 Leadenhall Street ■ lems that confront toe demo li- replacement for first-hand ex- relationship ■ has --bee n estab- acknowledged that for all sorts meets toe future, . toe formulated in 1971, and by the 

H London EC^4AL Telephone: 01-233 3444. Telex; 885786. ■ tion sector that a study was set perience, and this method of lished, with the CITB recognis- 0 f reasons — not least the new National Federation of -Demoti- effect of the industry’s repre- 

5 _ .... _ . . ■ up by the Joint Advisory Com- training has in the past provided in S something should be done, demands- on the indostzy and the ti011 Contractors has also been seutatf on on such bodies as- the 

■ ' y° ur new Demoht,on Contractors mittee on Construction. A the industrv with a level of skill and the industry showing . a stricter heatlh and safetv reen- l'ookuog a.t ways of attracting British. Standards Committees. 


•PmSHuWJ 


ISTRY! 


Alexander Howden and Swann's new 
combined liability scheme offers you 
generous cover at realistic rates. 

Best of all. it provides cover on an 
annual basis— so you don't waste 
valuable time having to discuss every 
job individually, as well as preparing 
paperwork and surveys. 

For full details, simply send the coupon, 
or get your broker to contact us. It'll 
cost you a stamp. 

And it could save you a lot. 




ANDSWANN LiMl 

§ To : Alexander Howden end Swann Limited. Contractors 
ja Department. Barrkside House. 107/112 Leadenhall Street. 

H London EC3&4AL Telephone': 01-283 3444. Telex; 885786. 

^■•MpfldtSa^Md'-rna-detafls'of your new Demolition Contractors’ 

I ; 

E Compaby.-. . i.. ; s- 

E Address. — — 

B ^ 


Arthur Smith 


to training 


— uuu skiwi knot o. muuo act penc-nce, and this method of usnea, wnn w uire recognis- of reasons — not least the new ^ auonai jeaerauon m tmmuu- eneci or tne mausuys repre- 

E up by the Joint Advisory Com- training has in the past provided ing something should be done, demaadkontoeiudixstiy and the 15011 Contractors has 'also been sentation on such bodies as the 

I mittee on Construction. A industry with a level of skill and the industry showing .a stricfeirheatlh and. safety regu- looking at ways of attracting British Standards Committees. 

report from toe sub-committee j n y, e ^ 0 f equipment and willingness to co-operate on a I a tions— most of the operatives qualified engineers, to toe in- Apart from- an awareness of 

■ on which employers, trade techniques that is of the highest scheme-. The demolition iadas^ on a demolition • site shbilid:* 1511 ? ^ to prepare for the ne^d;'- fncini^ ^-a^unercial 

■ unions and the Health and order try is oow repFesented.on CITB eventually be able. to show some ^ De ' l,r °f demolition- point of vtew, to be seen as 


I uiuci, — - — m ^ • — * — 

Safety Commission are repre- There have been those in the committees and much has been kinS-df certificate. 

■ seated is expected by the end industry for some time, though, achieved in a short time. .1 - : . 

m °Vi e JST; - w-ho have felt something more Once this relationship became - 

I ta the way of .train. es.JSh™ C€3TUICate 


For toe - same sort of reason, -progre ssi ve it is bbped that aB 
discussions with the demolition, these- steps .wiB make .the life 
industries-; of other countries of 'the fly-by-night cheap-j^c 
hffve beea taking place. , .- operator less easy. -IF they^go 


[expected to be contained in the in g, something more formaL The been realised early The demo- Itisfrooed that ea chinan wfll- -Atee^ ■xinee, it .is important- 011 ^ -t^. bus iness , ft is-gqid. 

| reCTromendatiODS ot the U»tiy th» „;y yl. Manindam hi _T.«r sub- hold a certfldata testajtag to hi* 


DEMOLITION 


ST. MARY’S 

CONTRACTORS LIMITED ^ 


EXCAVATION 
CIVIL ENGINEERING 
PUBLIC WORKS 
LANDSCAPE, etc. 
PLANT HIRE 


Hagfe 


; One of tfie niost '• 
experienced names 
in demolition . 


SUSSEX WAY, UPPER HOLLOWAY 
LONDON N.I9 

Telephones : 

01-272 1161 (4 lines) 

01-272 4221 (6 lines) 


- of the demolition business is mined its final scheme to toe skill across a. wholexSae of but involved mdirectly, have a' iPdiKtryfor e veryon e coroenied 

likely to change in toe future CITB and if, as they are expec- plant and activities. Some thing better knowledge- to%:SBecial ^ 

with the specialist demands of ted t0> they approve and give it like a driving licence: for toe Problems, efltorts have been- .S* 0 ™* 1 ibtore-.- dmnoBtfe^ 
toe new kinds of buildings, with the rubber stamp, Peter Griffiths various items of driven plant “■** ttt ; s P°“ OT 8113 partiripate ^pens, ; . . . , ; . : 

even more skill being required confidently expects a formal would be a step lathis direction. ' t “ e of.dMhdlitioa- 

of the demolishers and dis- training scheme to be operating Mi^ Gr iffiths ' points- out: «■ we '- 131 . 1 ^e arcfaiteeturaf rtudies of • ' » -P*»gP vQjyvT 

mantiers, has brought this feel- within the year. The scheme is regard this as essential for the -, v ’ . : . — ' 

ing to the forefront. The result a mixture of safety training on safety of the* men- themselves. / ■ • ■ - r - :* • —1 ' ' - v^ ? • : - ■ ‘ ' 

is that after many years of the one hand, and methods and and.for the safety of! their feUbw . .Auun i Wanrr/ • f.r ’ » ' ■ 

operaung the old system, a skills training on the other. workmen .' and- . the general ■ ‘ ' wS£2S5/ ’ fTIOST ^ 

STS-ll e ^w S o~E P fh ed A “ajor step forward, bow- Public? It- is acknowledged, . MW/ experienced names - 

month- 6 fi ld ev * r - ™ made last September however, - that full certification ; MW/ in derabiitkm ' ” v - “* 

montfla - before this final scheme was very will take time. gB/ in aemCHiT lOil 

T , . far advanced in the planning The new relationship between •' /, 

isolation stage. The CITB Training the demolition industry. and the - ; va—B— nafr l 

Centre at Birch am Newton CITB is also leading to some- % B 

One of the obstacles to a opened its doors to demolition thing.-'' unusual ^ V 5 training 1 g ^BBI^BBIH / m 

more formal training s>-stem in students For the first time. Two methods in toe building. -land m 

the past has been the demolition sponsored students from the civil engineering industry.- \ m 

industry’s isolation. It has been industry, one from Mr. Griffiths’ cause ’ 1 .there :.'are - probleans . % m - -“-v- 

a part of toe building 3 nd civil own firm and one from J. and A. attached to- seeding demolition . m- 

engineering business that the Contractors, started a two-year workers oB ^to a^colKge on ' : j "'j: 

authorities have tended to over- plant operators course with toe release '-or. •' similar.; basis* '.'a .j, - ^ 

look. The relationship between emphasis on plant used in toe scheme ■ j iag. b een Worked out ggaBtsKaa^a u 

the demolition industry and the demolition industry. This pilot wheriby mobile training . ' ’ 

Construction Industry* Training scheme will jnuiu'de on-the-job unite ^v£lJ- ;b& talwtl- to- sites, ' • » \i m 

Board, for instance, has been an operating experience, something allowbS' tote-.meu i(> r rtop. 'work '!B 

unhappy one. That will always be vital in train- for dfl . haur -or, so and- receive ; ; ■’ ' -■ %^?^E«SEEL u 

Talking of this past relation- ing programmes for this indus- speriatisr, -toiti<Hi.-'OD ■'the spot. ." % ’ai^sBMSEBa'^ 'm ; ‘ . . 

ship. Peter Griffiths. President try. It j 5 hoped that this idea This, fs' -a concept: suReii to toe : waaMMMRMpHpNMiHHliiB '- T 

of the National Federation of can b> broadened to include a spetfil. wnditfottr preyRatng : id ;vMm^BravUiTntBd 4 ^t^doaR^ MiddfeMxTW74KT 

Demoiition comractors and wider range of subjects and, of toe demolition industry, and aL . Telephone 01-5604311 

managing director of the course, more students from though initially many n£ the I— 
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I DEMOLITION III 

I; ; . : j- Tbe technology of the industry extends in the 

f pnblic mind to explosives and the crane and ball, but other techniques are 
I . used particularly those involving the hydraulic excavator. The 
I : need is to think of ways of demolishing 

J -r buildings now going up. 


I 


n^H^GE bncR chimney is of devices like the compressor were built. There are problems 
. .. . t £ demolished by a eontrac- and the pneumatic - drill — in buildings in which floors are 
t^ins explosive the presence familiar demolition tools^— they suspended from above, and in 
<r television camera and an have benefited from.' '.the industrialised building systems 
jjsncc • van almost he general advance 'in silencing with inter-dependent ’floors, 
. pin teed. There is. something *tnd muffling. Apart from the superstructure, 

• i particularly - fascinates Of other equipment and tech- v. hat of basements and founda- 
‘ jde ^in.' watching, this tali mques used, the crane -and ball itons? Will they be left to be 
V lirture bend, sway, and break ‘mentioned earlier is certainly used again in adapted form or. 
.'ore - landing in a cloud of common, and hydraulic excava- if at all possible, will they be 
..it : and a sea of rubble in tors are now being used not just taken out? The question of 
xrtjy lhe position, eahnarfced for basement clearance but for logging also arises. It. is vital 
£ a'Jnghly skilled, demolition general demolition as well. This for the safety of a demolition 
iptraicxor.' is done by adapting various operation that the method of 

..That sight, together* ith the attachments, such as a pusher original construction is known, 
writable crane, 'and ball, is an P / or two or three-storoy a demolition contractor going 
feta the . average, layman sees buildings, a rock breaker for into the unknown can unvvir- 
^je-demolition' industry. Yet ex- demolishing heavy concrete and tingly cause dangerous situa- 
pkisires and the ball and crane masonry, or a ripper for con- lions, particularly in modern 
oe just two of ; the -items of crate slabs and roadways. Front- structures, 
equipment, and represent just erK * loaders of one sort or 
ivfo of the demolition methods, another are also a must on a PrAfacriAno I 
ulwd in ‘this often forgotten P lant Hsi.* 1 UlCaMUllfll 

wtng of the butWing and civil Many demolition contractors with all this in mind the 
• engineering industry'. believe that explosives are no! industry, with the lead being 

In choosing bis equipment use ^ enough. They feel that taken by the National Federa- 
and techniques -of uporajiorClhe explosives .are not specified l j 0rt 0 f Demolition Contractors, 
demolition -contractor has over on some i contracts i '*herc, if | ias shown its concern by form- 
the years had to accustom him- permuted, they "'buhi do the Jng a j oinf i^jaison Committee 
self to the requirements of an quickly— ;■ and , 0 ] 00 k j n i 0 t j, e problem and 

industry that tends to ‘ think of 1 economically. Certainly - ‘ the pm forward proposals on 
demolition as > job that ought l ?. t V* t P r has acc|l,ir0 “ j® re , at methods and plant needs, as 
Iti be over and done with quickly Jn — e1 ^ use - a , n “ ‘ , weliasiookingatpossiblelegis- 
abd should not add much to the exam P le of fho use of «plo- | at j ve requirement. The corn- 
overall cost of the building that * , - v *!*_ *° demolish bign-nse m iucc. formed of construction 
will eventually occupy the site, ^““dings in the U.S.— <ven industry members and pro- 
Yet since demolition can very w “ ery close to other buildings fessional bodiesv- has completed 
easily become • a dangerous, ~ ls worth examination. Apart j ls investigations and produced, 
noisy and dirty .job, in an f ™ m dumn ^ rs . airea “^ a draft report The final report 

awkward location, perhaps sur- referred .to. explosives are - ls expected to be published 
rounded closely by other new effective with concrete - and soon 

buildings and roads, a fairly reinforced concrete structures. This concern by the demoli- 
scientific approach has to be br, CKWork, bridges, cooling ii on industry' for standards of 
made to the task and it cannot t0 ^ ers « water towers, viaducts work and j n t ^ e f uture j s 
be disposed of in an afternoon. and man - v sleel structures. consistent wkh the concern it 

Hydraulic bursting is used displays for these factors to-day. 
A /Innfinn- extensively for mass concrete. The Demolition Industry' Con- 

fVUapilug and the thermic lance has a use filiation Board has been estab- 

m partial and specialised sec- lished. for instance, to deal with 
The demolition contractor tors, though it does not seem the problems caused by lump 
has had to find ways over the practical for total demolition labour. Registration is open to 
years of meeting the demands 0 r concrete and reinforced con- bon fide contractors wHling to 
°f the construction [ business, -crete structures. . - ■ observe basic criteria. All sides 

while preserving- bis own The special problems of con- of the industry are represented 
reputation as a safe operator. cr e i e j n pre-stressed and post- on the Board, and the Govem- 
He has had to ; do mis by adapt- . tensioned form are of great , men t has just shown its recogni- 
. mam “? < r tured for Hie concern to aa industry. which tion of the scheme by barring 
building industry..#) his own m ust consider the kind of non-membcrs from public-sector 
needs. Very ; littla>is manufac- demands to be made on-.lt inf contracts. 

- rav to -- SkSK — : . tdemoiftioq^ .future- . -• When : the ti me -With the problems of the dan- 

-a tal ^iew: * comes to demolish some of ihe gcrs to the demolition workforce 

' Miolding of. " a" modem structures being- built -and the general public in the 

:r-ma r, raodejh^demotitlon- -contractor to-day, and that -'rime will cer- presen ce of falling masomy 
•_ L3:EE>f[ffinisilargapart bf:his capital tainly come,- quite different .and heavy plant, together with 
c^sa^.expenditurte. 'Hie. demand, for techniques will need .to • be the noise and dust problems, 
y.ri^^ W^ 'PluS -the sfiortage: of adoptedf and. -a new land of control over the industry's acti- 

isr-f labour made this necessary. . A expertise v U1 hava to be intro- vities to ensure that only the 

. demolition site is full of plant duced by. ihe r contractbr. The genuinely skilled are involved 

, ^a.- aad: tte >vehicles that carry cost, ‘ too. must surely be very in', the work is an important 

- tkay : tbe debris are nowadays' much- more than that typical aspect, quite apart from the now 
* -itvi- twch f ‘ latter than ... ever pf a -demolition task to-day. -much tougher powers of the new 
. ’’(7- ^'' -'fffEdicted a Tew years ago. Sow some , of to-day’s struc-7 THealth and Safety at Work Act. 

‘ : p -.7j: With i this extensive ; use- of - ; tures- are. going -to be taken . The demolition industry’s aim 

the iodustry ba& bcen^dpwn eventualiy is a difficult is. to continue to look at new 

-- r^ - ^ Hie safety, noise.Tqqestipn. and one that was not techniques and items, of equip 

.'•and dust problems. In the 'cs&erTreially ‘ considered when they -meat, applicable to demolition 


work, with new forma of struc- 
tures particularly in mind, and 
with safety and environmental 
constraints, quite apart from 
economic ones, always being 
considered. 



Hugh Colver 




i* tirst-fcand 


a -V 




WeVe been improving Britannia’s 
industrial face since 1885 . 

i ..... 

And we’ve learned all the wrinkles. 


Works dismantling has been a Ward activity since the earliest 
nionuments to the Industrial Revolution became obsolete. 

Ever since. Ward has been a pacesetter in the demolition 
business. - 

Todajj the Ward Works Dismantling Division has alf the latest 
techniques at its fingertips: Techniques aimed at clearing the 
wfgr speedily and efficiently for hew factory investment, and 
with maximum reclamation of valuable raw materials. The 
Division is using these skills this very day aL numerous locations 
‘throughbutthe country 

An important back-up to the Ward front line is the -Health & 


Safety Depart men [.able to advise on all aspects ol' legislation 
concerning dismantling operations. 

So. if you have constructive destruction in mind, call in Ward 
- at an early stage. 


TH0S.W. WARD LTD 


Head Office. Albion Works. Sheffield -S4 7l"L Td -0742-26:31 1. /..nioo« Office: Chesrer cji t 1 Ioum . VjicJiaH Briiirc- Rij.«L London SE 1 V 1HE Tel Ul-i34 jjSO 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVfCE 8EfOft£ ENTERING INTO COMMJTMEWTS 


£800,000 PRE-TAX PROFITS 
—LOOKING FOR REVERSE 


If you are a public company with a good asset situation and 
would welcome an injection of profits from a company with 
an outstanding record, please contact: 


Deloitte & Co.. P.O. Box 207. 128 Queen Victoria Street, 
London EC4P 4JX, reference M.A.C. 


WANTED 


Chairmanship — Public Building 
Property Company or Similar 


We have a Client, he is a successful businessman, who seeks a 
challenging opportunity to take over a Public Building and 
Property Company who require someone to lead them into 
further areas of expansion and profitability. Our Client is 
prepared to negotiate terms; excellent track record, fifteen 
years’ experience in property development and construction. 
Highest credentials available. Has goad connections in finance 
and banking. 

All enquiries will be kept In strict confidence end should be 
addressed to: — 


Donald, Hancock Elliott & Co., 

Certified Accountants. 

Eilersfim Chambers, Hinton Road, Bournemouth. 


Instrument distributor 


Major European Manufacturer of technically advanced 
process instruments seeks distribution channel in 
U.K. 

Well established companies who wish to include 
sophisticated pneumatic and electronic instruments 
in their sales programme as well as build up or use 
their e&'sting instrumentation know-how and service 
facilities are welcome to write in with a brief 
description of facilities and intentions. 

Companies already active in the process instruments 
market with gaps in sales or manufacturing 
programmes or with plans to rationalise would be 
interested in our propositions. 


Write Box F.2S8. Financial Times, 10, Cannon Street, EC4P 4BY. 


INSURANCE 


LIFE, GENERAL, GUARANTEES 


Overseas Group invites enquiries for Representa- 
tion from Brokers, Agents, Etc. Telephone. 
Ainsworth, Perlman Hotel. London. June 1st & 2nd 


Opportunity for Participation 


100': participation available in share apical of well-equipped Dutch 
concrete manufacturing company. 

Capital required: FI. 7 50,000 
Further information from 
Mr. J- J. Nets, 

Molenbossrraac 7 te, Ossendrecht, Holland. Tel: 01647*2853. 



InvestWisely 

in 

Diamonds 


Whether you Intend to invest £100,000 in diamonds 
or nearer £i ,ooq, you should keep your investment wits 
abouL you. 

In particular you should remember thar: 
t. although diamonds have a well-deserved reputation 
for exceptionally steady appreciation, some years prices 
remain static and occasionally actually lall. 

2 . Jiamondv arc graded according to colour, purity, cut 
and weight and, unless you arc an expert, you are 
dependent for the assessment of your diamonds on the 
ability and integrity of the diamond selling organisation, 

3. if, after a few years, you wish to realise the whole or 
pan of your investment, it pays to have the resources of an 
international organisation, at your disposal. 

Tor the serious investor these things matter. They 
certainly do to us, the London subsidiary of Diamond 
Investors and Manufacturers Ag. 

Thai is why we offer only the highest quality 
diamonds, individually sealed in transparent cai.es with, 
full certification of quality, both by D.I.M. and by the 
independent European Gcmmological Institute. That is 
why we welcome independent assessment prior to sealing. 
That is why we can arrange insurance for you covering 
incorrect graduation and loss while in the custody of a 
bank. That is. why the group has its headquarters in 
Antwerp (the world diamond centre) and operates in 
seven other leading European financial centres. 

That is why, if you are considering sw itching part of 
vour investment portfolio into diamonds, you should first 
consult us. For further details, >jmplv send the coupon, 
or telephone ot-499 R500. 


Bourse Investment Diamonds (UK & Eire) Ltd 
9 Deanery Street London WxY 5LF 

PicM scud me the hard fact? on diamonds 


y.wx 
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finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £ 50,000 or 
more for any purpose^ ring Richard 
Strong, Charterhouse Development. 

Investing in private companies 
as minority shareholders has been 
our exclusive business for over 40 years. 

Perhaps we can help you? 


CHARTERHOUSE 


Charterhouse Development Limited, 1 Paternoster Row, 
Sl Pauls, London EC4P.4HP. Telephone: 01-248 3999. 

A Charterhouse Group company. 


MERCHANT BANK 


Has opportunities for investors of substance to 
participate in equity investment, private placements 
and underwriting both in the U.K. and abroad. 


"Write Box E.5979. Financial Tunes, 
10. Cannon Street. EC4P 4BY. 


BUSINESSES WANTED 


Complete service available for vendors selling a business or parr 
of it. Preparation for sale, fixing asking price, finding buyer (and 
finance for him if needed), negotiating terms. Replies to Box No. 
£5190. Financial Times. 10 Cannon Street. EC4P 4BY. 


MAJOR AGENTS REQUIRED 

To wH approved hand dry«n. Onij> 
Firm* of ajuiwg or individual xjtna 
already set up and •ueeeuFuUy selling 
to commerce and industry need apply. 
E*c<rptKMijrf opporcunrciet for expanron. 
Apply In confidence firing detail* to 
tire M.D., So* E.JZ B6. Financial 
Times, 10. Canton Street. EC4P 4ir. 


SCOTCH WHISKY 


Good supplies available for 
immediate shipment to all 
countries overseas. Realistic 
prices. Meeting arranged ac our 
London office. Write Box E.5742. 
Financial Times. 10. Cannon 
Stree:. EC4P 4BT. 


AFRICA, MIDDLE 
& FAR EAST 

Bu*ji*e** E,«uo»a land J0i i adapt- 
able. enerjeoc, iccVa any «hort medium 
term Peld ai'jnmtnt. Background: 

Gen. Management. Marketing. Finane-:, 
Security. Business Invrts'fioom/ 
□•teiepment. ASrfity ; 0 opera** 
elTeca*ely under adreree cendirons. 
Write Bor £.4272. Financial Time t. 
10. Cam an Street. £C4P 48 T. 


INVESTORS REQUIRED 
UNIQUE GRADE A 
HOTEL/HEALTH FARM 
Requires L\ Million. 
Amounts in excess of £10,000 


Principal* on l,. The Accountant. 


3o* No. £.5200. Financial Timet, 
10. Cannon Street. EC4P 447. 


AUTO 


CAPACITY 

available up to 52 mm. 
Competitive prices 
Please contact: 

BARCRAFT 

Station Approach, Fleer, Hants. 
TeL Fleet 4824 (STD 02514) 


UVERPOOL 

baaed Shipping Agenca of long standing 
seeking in opportunity to ante* the 
Export Picking business in the London 
a*ea and »i» abe North W«*r Inwr* 
approach Irani sole trader or smaU 
company presently occupied . in inch 
business. *HtFi t *itw to acquisition or 
merger. 

Write Bor E 52B7, Financial Timer, 
10, Cannon Street. £C4P 457. 


GENERAL COMMUNICATION 

is soefclng reputable Distributors .and 
Agents in vanous locations throughout 
Great Britain. Ireland, and the EEC, 
to join our existing network market- 
ing a unique' range of. products pro- 
viding outstanding protection in the 
fire and security Acids. 

Each product is inexpensive, d eman- 
ate cable at the point of isle, fully 
guaranteed and requires little cm- no 
installation. 

Ouclets extend from the domestic 
market through to large Corporations, 
and successful applicants will be sep- 
ported by training programmes, 
technical assistance, and National 
advertising in the United Kingdom. 
Please contact: 

The Commercial Director, 
General Oxnmunicatioo and Security 
Systems Umftad, 90 Pilgrim Street, 


Newcastle-upon-Tyne. NE1 6SG 
Telephone: Newaxde (0432 ) 22274 


or 23355- 


SOUTH & WEST 
OF ENGLAND 


Active partnership share available' in 
unique business supplying teaching aids 
to education, industry, health services 
and armed forces. Steady expansion 
over put years and greater potential 
expansion in future. 

Write Box E.J2B9. Financial Times, 
10, Cannon Street, EC4P 4BT. 


CASH FLOW Is Today's Problem 
LEASING or Re-Leasing proride the 
answer 

Up co 100'£ facilities available through- 
out the UK for new or existing 
vehicles, equipment, plant and machi- 
nery. Especially competitive terms for 
Car Fleet supply and lease through our 
parent group of main distributors. 
Write in confidence to: j. C. Mitchell. 
Head Office, Stock 5 Trustee Securities 
(Leasing) Ltd., 19. Newcastle Avenue, 
Worksop. Motes. 


DUE TO THE OPENING 
OF NEW LONDON OFFICE 


a Northern based company of financial 
consultants requires further finance 
facilities for industrial H.P.. leasing 
secured lending. Usual commission 
required. 


Write Box IL5288, Financial Time s, 
10. Cannon Street, EC4P 40T. 


■ACKER REQUIRED by Wheeler dealer. 
I used Commercial Vehicles. Trucks and 

j Buses. Excellent nrohtable opportunity. 

Details Write Box E.5291. Financial 
Times, to. Cannon Street. EC4P 4BV. 
INVESTMENT COMPANY with cash and 
I tax diarte a! uo to one million oounds. 
i 056 455915. Suit. 

I BRAZIL— Business «4«cuti«e leaving mid- 


June on extended trip, wide business ex- 
uiiinq to under 


oer fence, many contacts wi: 
tare commissions. 01-240 37 B9. 
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Criticis 


explodes 


BY ANTONY THOKNCROFT 


THE advertising campaign by 
tbe Advertising Standards 
Authority, which is designed to 
alert the public that there is a 
-body which will Investigate any 
coihplaints they may have about 
advertisements, has already re- 
sulted in a tenfold increase in 
complaints since it started on 
April 6. 

Tn the first month of the adver- 
tising over 650 complaints were 
received, and the enlarged team 
of ASA investigators Is taking 
up the criticised advertisements 
with agencies. 

In future the ASA will issue 
a monthly report on its activities, 
but the first such monthly study, 
released this week, does not 
reflect the extra work because 
most of the objections are still 
being researched- So just 54 
cases are examined, with the 
majority. 33,. concerned as usual 
with mall order. 

The 21 complaints about dis- 
play advertisements, of which 
twelve were upheld by tbe ASA. 
contain one which points to the 
increasingly tough attitude the 
ASA is taking on tobacco advert- 
ising, even though the new 
strengthened code of practice in 
this area has yet to be published. 
There were two complaints about 
an advertisement for Embassy 
cigarettes (extra mild), showing 
them juxtapositioned against 
wholesome country foods. The 
ASA copy panel was unanimous 
in thinking there Was a mislead- 
ing impression of comparative 
wholesomeness. Agency Masius 
Wynn -Williams will have to 
withdraw the advertisement. 

Some of the other complaints 
show that you cannot be too 
careful. KLrkwoods has bad to 
change an ad. for Asahi Pentax 
cameras which claimed that 99.8 
per cent, of light is transmitted 
through the- lens on to film. Jt 
should be nearer 97 per cent 
Benton & Bowles was pulled up 
for saying in an ad for Jaguar 
cars that “one of the smallest 
costs incurred in running any 
car is petrol." However, Vernons 
and Renault were able to justify 
petrol claims quoted in a testi- 
monial. 


0 “ DALEK’S DEATH RAY,” the 
chocolate and mint lolly 
launched by T-intac for Walls, ’is 
now the biggest selling lolly in 
Walls' range and the sales plan 
has been more than doubled. 
Later in the ice-cream season a 
national promotion is planned in 
which several "Ilfesize" Daleks 
can be won. 

Other Walls promotions, 
devised by Lintas, include 
“ Riddlesticks ” with a prize fund 
of ten bicycles to be won. .and 
a promotion on pack for the 
" Superspy ” lolly to win ; an 
invisibles riting secret agent 
message pen. 


Bad news for TT\ 


BY ANTONY THORNCROFT 


THE blank ITV screens this week 
are a bad psychological blow for 
the commercial television com- 
panies, who managed a hopeful 
24 <per cent rise in advertising 
revenue in April, compared- with 
April, 2974. and have also done 
quite well in May so far, with, 
a 13 per cent. gain. 

As always on such occasions 
some of tbe frustrated advertis- 
ing — lor daily newspapers or 
short-term retailer promotions — 
will be irretrievably lost to 
television. The ITV companies 
are dropping £600.000 a day in 
revenue, and if the dispute is 
settled this week perhaps 80 per 
cent or more of this money will 
be re-invested on television, but 
the longer it continues the 
greater the sum of cash which 
will go back to help advertisers' 
cash flow. 

But at least the -summer 
months are always a quiet time 
for ITV,' and there are still high 
hopes that, labour relations will- 
ing, demand In the autumn 
might be good- The fact re- 
mains that profit levels are slim, 
especially for the smaller, 
regional, contractors, and the 
expected cost savings On pro- 
grammes could lead to lower 
ITV ratings and disgruntled ad- 
vertisers. Unfortunately at this 
difficult time a report has 
emerged which casts -a shadow 
over the -long-term future of ITV. 

Id a television revenue fore- 
cast study, prepared by Ogiivy 
Benson and Mather, In conjunc- 
tion with John Eaton of the 
London Business School, the 
main conclusion is that, in the 
probable economic conditions of 
the next few years, it is unlikely 
there will be enough advertising 
money to keep the present ITV 
service golog because costs are 
rising far more rapidly than in- 
come. 

The forecast is that while net 
annual advertising revenue by 
the end of 1977 will have risen 
to £175m., compared with the 
current £150nL, it will be worth 
less than £75m. at 1969 prices. In 
other words the ITV contractors 
will have, in real terms, only 
three-quarters of the income that 
they had in 1968— the first full 
year of the present contracts. 

The study further indicates 
that 1974 was not quite the 
freak year people in commercial 
television like to believe. Based 


solely on data fone period 
2966-1973, television ’h ding in 
1974 was predicte by tbe 

authors to within 4 ceat. ol 
the actual figure. T4 look-* 
suspiciously like tbe tern for 
the remainder of tbe-s rather 
than -tbe odd year out 
The study describe 4 !* con- 
struction -of an econo mode! 
to forecast television fcrtigins 
revenue using ?li shed 

economic data. The t that 
advertising spending o|y re- 
flects trends in the ec*nv as 
a whole is widely recogtj; the 
problem was to mtify 
economic indicators th^ould 
themselves be forecast. r ex- 
ample tbe authors say .dear 
link was identified ring 
analysis between adding 
spending and the FT.-tud-thc 
only proble m t hen was '• to 
forecast the FT Index !• - 


One . obvious way to. inise 
revenue is to further inge 
advertising rates. The |y 
deals with the relationshi^- 
tween demand and price on*, 
vision. It concludes that the, 
no -evidence that an increas? 
price as .such does anythin i 
increase advertising spend 
Indeed in a weak demand si 
tion an increase in publis- 
rates does not always mean 
increase in price. Thus ra 
last autumn were some 14 i 
cent up on the previous }'* 
but the study shows that, aft 
discounting, the final selui 
price remained about the same 
The study states that- ITV co, 
tractors believe (and it is a vie 
most advertising agencies tacit! 
share) that the price of adverti.* 
Ing is too low and were it raisei 
advertising budgets would in 
crease. There is some basis fa: 
the first part of this argument. 
The study shows that since 15)69 
the price oE television advertis- 
ing has risen by 35 per cent, 
while the retail price index rose 
57 per cent. A year from now 
the study predicts -the price of 
television advertising will have 
risen 65 per cent, over 1969 
levels — but the retail price index 
wiH have risen 121 per cent. The 
study, however, gives no indica- 
tion that a rise in the price of 
advertising will cause adver 
Users to spend more, and last 
year’s experience tends to con- 
firm this. 


Battle for babies 


BY OO/NA THOMAS 


THAT BABY produets is a it to 200 shops by the end of the 
growth market is rapidly becom- year. 

ing a marketing cliche. And now The Babyboots range of good-* 
I Gerber, the American baby foods virtually duplicates those uf 


concern, is extending its interest Mothercare. with the exception 


jin British babies 


NET ASSETS PLUS 


Very substantial funds immediately available for the 
acquisition of large private companies having readily ... 
realisable assets (minimum value £1 million). Available 
group losses enable purchaser to ignore substantial portion 
of underlying tax liability in calculating net asset value. 

All replies will be treated in the very strictest confidence. 
Please send full details to The -Chairman, 


Rochester Investments Limited, 
20 Rochester Row. 

LONDON SW1P JjBT 


Iran 


Manufacturers wishing to sell in Iran 
through a trading company should write 
giving full details to Box No. E5893, Finan- 
cial Times, 10, Cannon Street, EC4P 4BY. 


LAUNDERETTES 


cm be * ten profitable investment. Cash Sow it roughly equal W capital 
input, and we have found over twenty-five yean’ experience that return on 
capital ihould be not leii than 20 


THIS IS THE RIGHT MOMENT TO BUY 


The beat proposition ecanomicatty ’« a group, either largo or small. An 'Invest- 
ment of £230.000 can create the finest chain in Notch West London from 
shops already well established on prominent him. We have afao many lint class 
■hops in ocher areas. 


For information telephone: 

YOUNGS OF HARROW (PROPERTIES) LIMITED, 

4 Exmoor Street. North Kensington, W.J O.—0 1-969 0061/2. 


BANK LIQUIDATOR AVAILABLE SHORTLY 
TO UNDERTAKE NEW LIQUIDATION 


ASSETS SHOULD EXCEED £lm, preference given to A Property 
Based Bank which is a going concern but where the Principals 
require to LIQUIDATE OR SELL. Confidence respected. 
Principals should concoct by Letter In the flrxt iaatonce Mr. M. Cohan. 
Masirs. Michael Sears & Co.. 48, Weibtcfc Street. London. WIM 7HE. 
Solicitors to the Liquidator, marking die envelope 'REF. BANK LIQUIDATOR* 


IRAN 


Group of Iranian Businessmen with co 
invest in or purchase outright com. 
parries in U.K. They are particularly 
interested in products or senrin-s 
mica Wo for export to this important 


^growing market. 


Write in lint Instance with foil details 
to Bov Lilli, Financial Times, 
tO. Caiman Street, EC4P 4BY. 


SWISS CHEMICAL FACTORY 

leeks contact with 

BRITISH SOLE IMPORTER 


Personal interviews London 
from 8th to 12th June I97S 
Write or call Immediately! 
AMACON LTD. Seebachcrso-. 4. 
CH-8052 ZURICH /SWITZERLAND 
Phone: Zurich }/50 31 II 


' GROSVENOR STREET. W.l. Furnished 
< Offices available from only £13 per 
week including rates, furniture, carpers, 
i telephone, tdev. (acs.. neat and liont, 
I daily cleaning, reception, etc. TCI. 01. 
; 7J4 860774, 


. IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
1 Buy— « 4 *o up to 30 Ot. Lease — 3 years 

, irotn & 1.90 weakly. Rent — Irom £> 5.40 
per month. Ptioao Wertec 01-641 2365 - 


A BARGAIN Ltd. Companies £75 formee 

pr ready m«f- “ 

Ltd.. 30 city. 


pr ready matin. Express Co. Registration 
'.liv.Ruad EC2. 0.1 -638 5434-5. 


PLANT AND 
MACHINERY 


LworKJHighNfofiagei 
Bedric Motors. 
Immedble defivery. 


• Thraa-PteM - Standard Motor* 
up to 7000 HP • Explosion-Proof 
Motors • D. C. Motors and Ge- 
nera tore • Drives wMi Thyristor 
Conveners # T hroo - Phas e Gene- 
rators 48 Transformers op to 90 
MVA and 150 kV • Special Ma- 
nilla etura • Repaint In our vorfe- 

a up to is tons, on site un- 
sd 0 Rebuilt Mudilnes an 
covered try 12 months warranty, 
mode lots and catalogues on request 
{48'Hannovcr Fein Hall 11. Stand 140 


mM 



0 3 Hannover 89. G&rvenssfr. 5. 
P.OJES. 690 129. West Germany, 
Phone 864021, Telex 822783 


RESALE WEEKLY Is Euranct No. 1 
lourna! for used plant and machinery. 
Ring 01-471 B 22 1.2-3 to-day Mr your 
iree coov. 


from . feeding of maternity wear. Boots claim 

them to clothing them — partially' that this new concept has con- 

adlidated its position in the baby 

products market. The giveaway 
publication, “Having a baby” uf 


at least 

Since last 'October- the com- 
pany has distributed a range of 
II American manufactured 
itemy: to 30 selected . Scottish 


which 800,000 copies were distri- 
buted to promote Babyboot? 


Will be on test in the Lancashire 500 ’ 00U s “ ouid 

area as well -as in the' odd store Suture Boots wi’l 

further south. The items are ."S- ? J-Su, 1 
basically low unit price cotton 
or vinyl goods, packed for £**“ *“*» 
impulse purchase from super- m 

markets. 


“They are the sort of items 
mothers would not consider it 
worth making a trip for," says 
the British Ctorber. The original 
list of 11 included goods such as 
socks, bibs, vinyl pants, vests all 
for the child under two. 


range of baby 
equipment. The company 
reckons that its marketing plu.- 
lies in having the toiletry and 
pharmaceutical , products th.it 
mothers are also going to need 
on the same premises as the- 
other baby goods. 

Meanwhile Mothercare, whose 
annual report for the year end- 


Tbe original list has -been ing last March has just appeared 
pruned down to seven items — showing sales of £50. 5m. and 
the vinyl goods did better than after tax profits of £3.5m., is not 
the cotton--for Gerber’s journey resting on its laurels, 
down south but, as up north, they Last week Mothercare 
will not be promoted. Tbe com- announced that it was extending 
pany is concentrating . on the its age grouping yet again, the 
larger outlets and has developed slogan will now be rewritten to 
a special display rack which can read “ . - . everything for the 
be fitted over the baby foods mother to be and her children 
fixtures in supermarkets. under ten . . Mothercare 

Gerber U.S. has a' turnover of claims as'its marketing plus that 
some £5-6m. in this, its most -once mothers have got used to 
successful non-food diversifies- shopping ip its stores they are 
tion, and Boots in Britain esti- reluctant to go elsewhere as 
mates that the baby products mid their children grow older, 
clothing market; taking the age The company believes that 
up to four, is worth around' some 110 out of its 150 stores 
£3O0m. annually. The fourteen have sufficient space to take the 
month old Babyboots venture is extra lines and a selected range 
now in 140 pig Boots shops and of clothes will be in the shops 
the company intends to extend by the autumn .of this year. 


Cutting the calls 


MARKET Location, the company 
which produces detailed, and 
rather pretty, maps showing the 
location of potential industrial 
customers, is starting to hire out 
its maps. It is now possible to 
rent for £25 a month the set of 
four Greater London volumes,, 
which would cost £315 to buy.. 

Market Location is one of 
those good ideas which -has been 
slow to get off the ground, but 
the: company has changed bands 
and now seems to. be expanding 
again, with maps of the Birming- 
ham area expected soon to sup- 
plement the London maps. 

For salesmen in London they 
pinpoint the siting of .ROOO 
industrial premises on nearly 
300 seven inch to the mile maps. 
Each factory is colour keyed to 


one of ten industrial classifica- 
tions, providing the company's 
name, address, telephone num- : 
her, activity, types of product, 
mid number of male and female 
employees. The aim Is to save ' 
the time of salesmen slogging 
away at cold calls. 

Market location is relying on , 
tft&T: integrity of-. its clients in 
ndtcopyiHg tfae-naapsr and return- 
Ing. ^he. volumes after a month. 

As an incentive to constant 
usage the hiring rental drops to ’ 
£14.50 after six months, and 
there is a constant up-dating •: 
service. For an outsider the : 
maps are' interesting in high- 
lighting the ■ industrial geog- i 
raphy of London, suggesting that < 
factories cluster in definite '. 
localities. A.T. 


Marketing/Promotion Executive 

aged 42, 

with Cambridge economics degree 


would like to put. his considerable energy and expertise to 
effective use within an international company. 


Hir main strengths lie In the formulation of creative advertis- 
ing, entrepreneurial marketing and top-level --presentations 

.especially when related to publishing or the motor industry. 


He is' willing to consider trash fields, of course, particularly 
where -the assignment is challenging and demanding. Is at 
present London-based, but free to travel extensively or re-locate. 


:Pleue- write to Bose EJ960. 

Financial Times, 10, Cannon Street, London EC4P 4&Y. 
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AMPBELfc-EWALO'S yoghurt account. Express I 
tractor, CoHn Good- Dairies, which spends around ! 
eleetedThe agency's £ 500.000 a year advertising the! 

;ve Officer; he will brand, has recenUj sees com- 
as managing dUr«c- petit ive presentations from: JWT. ! 

. .. _ . Colletts. French Gold, and Allan 1 

pbcjl-GwaM is part Brady Marsh, but now eohflrais • 
iterpablte Group of Masms for the artvertisinc. < 

l 5^rs a - ,:v THE lean years that we are will expect them to be willing. 

wilrtL- “v" ® COLLETT.. DICKENSON and ! currently experiencing — and to short-circuit the normal chain 
Pea rce is launching - a new i will probably continue to experi- of communications. The gap 
- n ili Macfceson campaign. . •-‘net! for some while yet — the between the real decision makers 

w hich breaks at (lie beginning ’ marketinj: manager is finding in both companies will need lo 
mte .fcseaniup vice- i.fj n ne Tj features a number of 11 increasingly difficult lo be considerably shorter because 
“-■ itWipurme u -el| known stars ot the 1950 ., devote enough of his time to important decisions will need To 
iL™. L and W* an d i«- based on the long-term planning. be taken that much faster. 

i« th? slfisan: "It looks good. ..taste* | As a resequence. it seems r.qne are the days wben. at 

<rf jlJJb * RuaA and by S° n y » l “ good." ■ highly probable that he has a middle management level. 


. . * 

Advertising agencies will have to develop a new relationship with advertisers argues 
RONNIE KIRKWOOD, of the Kirkwood Company. 


A new image needed from the agencies 


love 


Vice President* ‘from’ RUJ AlTRRncF ; corres|.imain*ly smaller amount agency and"“cUoni"'cPUld spend 

£v&s2; ; «afiF«ss &?&&£* 


Campbell-Ewald Euro- over the .non-executive rhairma n- .responsibilities— advertising, 
tge ones. aAd takes up the ship of British Posters . front _ hnuld 

ilrncnt on July 1. Sanrfie Mitchell Innes. Mr. 1 ,r U,,s 5hou,d ,ndeed 


prime posais. Senior management on 
both sides will be encouraging 
prove fewer meetings, shorter meetings 


Ambrose al£ 7SR \ ' 10 be lhe case * ,hen il ni *** the and more decisive meetings. Cer- 

SBORNETS "Division Three" on "i Im^rStiM^ChSiher^ Vr l ? ie * ti ,? n of what hc is goiaR to ^ inl F on the agency side, with 
of clients under : director cwmoeree^idw i nSSnier of! d ° iS.®"*. w' \ be - ^rther year by year fewer people 
Murray is transferring to. Advertising Association {|U a estlori of how his decision will remaining in employment, man- 
or agency, Savino. Division Executive Committee the Code ‘ i" 1 ) 11000 ® felalionships ageraent will be looking for more 

e was set up about two Q f Advertising Practice Conv ! t i Clw S. on himself, his marketing productivity per employee; and 
ago .as the nucleus of a mittec 1 St™ n \ he ^Adwrtikmgi^SI^^ 1 and h,S adverti3if)g «he same will probably be true 
ler account^ i division of standards Board of Finance !‘‘R^ nc - v - uf mariteling companies. Market- 

;e.- and since then has- ; He might. for example, ing managers will be w’anung 

ed to function separately O TEXACO IS launching j i decide that the be'sl solution their product managers to con- 
the main apency._ The national . advertising campaign! 10 his problem would be to lean ccnlrale their attention on brand 
qtcb was arranged amicably featuring the motor-- rocing j more heavily on his agency for strategies, and will discourage 
: Osborne's managing- champion Emerson Fittipaldi in support .He might equally well them from wasting valuable time 
etor.. Hank Bnurman. and push up sales of its. Havolinc , ufride, however, to pursue the. j n chasing the agency, checking 
*- ^Savinp: both . felt' "that ,nf | fnr oil. The television, cam- . route of greater self-sufficiencj, on accuracy and immersing 
jlvlaioir ^Three's- clients would paian. which will run in- two fmir J huying what he needs from a themselves In detail, 
leneflt .front Lhe change. week hursts in .Inne and »Ih* J vancty «>» outside suppliers ~ i w l.. 

‘ - I. .1, /A. r . — - I^u_ while ai ihe same rime Gone, loo. are the dajs when 

management was content to wait 


^ MASTUS Wynne- Williams bas aerse^/wHl. 1 ' Pos/m and pun" ! strengthening his own internal Jp^Da^ment wax content tow it 

" inalntained its hold on the Ski of-s.ile material will also be used Resources. He might decide to t n 

— revive thai now almost extinct re&arch projects were being 

species, the marketing company Pi®o°ed. piloted. fielded, 

advertisini: mannver Hp mi»ht analysed. documented and 
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DAILY RECORD Circulation over 637,000 


? 


Ronnie Kirkwood who five years ago helped to form the Kirkwood 
Company which now has billings of £5m. 


The marketing manager knows Marketing managers, wh o aro 
better than anyone else that, as having to look at costs of every 
the going gets tougher, so he has kind with a cold and scrupulous 
to fight harder each year for his eye. will probably decide that an 
budgets. His own Board needs increase in charges for research 
to bo convinced each year that is permissible, if painful. They 
advertising will justify its cost will not. however, be nearl y s o 
in relation lo corporate profit tolerant of increases in charges 
objectives, and il probably needs for advertisement production, 
convincing al regular intervals and will bp insisting that their 
throughout the year thai to cui agencies become much tougher 
back bn advertising would be to negotiators with suppliers, 
invite disaster. In the future, agencies are 

This year, and next, the going going to be held more fully 
looks like being especially tough, accountable for every penny they 
and the marketing manager spend, and it could well be that 
needs all the help he can get more advertisers will adopt the 
from his agency in putting the practice of asking their agencies 
case for spending money on for an annual stewardship re- 
advertising to his Board. Neither port. This should be welcome, 
he nor they will be impressed rather than resisted by agencies; 
any more by theoretical argu- but they should position it to the 
ments. or by 'vague stones about marketing manager as an oppor 
what happened to other well- tunity to explain what they are 
known companies when they cut trying to do. and what they are 
back on advertising or suspended achieving, to the senior manage- 
it altogether. What the market- ment of the client company, m- 
ing manager is looking for now is stead of to him personally- 
concreie evidence that advertis- 
ing will justify its expense: but 
evidence that is specific to his 
company's markets, to his coin- 
pans *s products, and to his com- 
pany's advertising. 


Ethics 


Among lhe many other prob- 
lems facing the marketing 


How can the agency convince manager to-day. there is one that 
the marketing manager that it ,s re ^ uve |> new but ra P ,dl - 
has. in fact, come up with the J ro * 1 I n P ,n importance and there- 


right solution, and that the cam- 
paign it is recommending is 
indeed the best? Firstly, by coin- 


fore likely to take an increasing 
amount of bis time and attention. 
That problem is the responsi- 


advertising manager. He might .. _ . _ . 

even decide lo go so far is to <JiR«te<L To-day, the need is to cqncel at almost a moment's It is in areas such as this that ™, ,n ' bilTty for ensuring that nof onlv 

net up his own .io-bouse agency. ke **> a «r«tani on the notice . the partnership bond will be put «*« ' “P mor f, lban °" e . SC,lu ‘ does his advertising satis rv hw 

pulse rate of s market, rather Agencies could, however, help to the acid test because, implicit t*on. and demonstraHng that one brand requirements it also 

than submit a market to an ex- themselves — and their clients — if in my proposal, is an assumption L s bet !f r lhan the rest, secondly. number of other 

haustivc examination once every t h e y refused to let the dreaded that tbe marketing manager b > putting n to the tost. people's requirements, which are 

• two or thfpe years. Tnat pulse spectre of that final quarter pre- would compensate his agency for Agencies will not thank me for n inrp ,1 dn w j.h ethics and with 

Whichever way he decides, his rate can speed up. nr slow down. c ipiLaie them into spending as any shortfall in its income by publicly suggesting that they na ii t . cs t h an commerce 

decision will have a significant wthin a remarkably short space muC fa 0 f t h e annual appropria- To-day. the total marketing should add to the workload of Regardless of who he is aiming 
on established agency/ of rt ran * 1 ®P <rton a$ they can possibly get budget must be more realistically tbeir already diminished and his advertising at. it is also going 


Ail levels 


effect 


client relationships, on both altogether wirhout anyone away in the first six months. If thought of as representing a hard pressed staff: but it must be to" he" "seen bv *c"onsunier' orotec- 

sides, and at all levels; and noticing until Nielson draws it rt, ey cou id steady tbeir nerves series of strategic decisions by in everybody's interest lo make tionisrs conservationists lawyers 

within the agency, it will to someone s attention. The sufficiently to put their clients* which available funds are certain that whatever sum of jo Uraa |jsts broadcasters politi- 

stiraulate a degree of re-examin- agency must get closer to the interests before their own. they allocated on a highly selec- money is available is put behind i ians and Ministers of the Crown 

ation and' re-appralsal of its consumer than it has ever been cotaJd. probably find a method of ? iV e basis The " marketing the best advertising - and you i Agoing to be s?eS! S& judged 
procedures tiiat will almost before, and develop new working planning that would safeguard manager should feet able to difr cannot be sure youhave the best L-v, e an fncreasiuelv cricital eve 

Mrtmnly lead to a degree of Procedures that provide greater both aeta of interests. The aim cu^s the allocation of those funds until you have examined all the J? people whoare ^or the most 

re -organisation. flexibility when confronted with should be to provide ■ client with frte | y and frankly with his alternatives. p'art already sceptical, and it 

Assuming that he chooses the either a problem off an the financial flexibility that he agency or agencies. When total When it comes to putting mu st be able to stand up to the 

first course of action, what will opportunity. increasingly needs, wbue at the marketing budgets start to advertising to the test both -most prejudiced kind of scrutiny, 

the marketing manager now A sign of the times we are same time ensuring base line shrink, it is usually right to con- agencies and clients are often There is much that needs to be 

require of his agency, and will living in is the growing reluc- continuity of advertising pre- centrate such funds as are avail-* curiously ambivalent in tbeir done and the harassed marketing 

lhe agency be sufficiently respon- tance of advertisers to commit sence, even in the face of ulti- a ble behind those products that attitudes towards research, manager will be leaning heavily 

sivp and flexible to be able to nioney very far in advance — in mate cutbacks. A possible contribute to most profit, or are frequently admitting that they 0 n his equally harried counter- 

meet bis new requirements? some cases, perbaos no more than solution would be to establish the mosl responsive 10 advertis- ought to do more of it. while at part in the agency — his account 
One thing be is almost cer- . day-C a bqad. Economic condi- minimum level of expenditure uj ?> rather than to impose the same time expressing the executive, 
tain ly gome to want in the future tl ons are forcing advertiser* to below which H would at any time. ij a if orni budget cuts across the gravest doubts as to the useful- He has. to some extent, been 
is more ready access, wben he p^ke. shorter and shorter spend- be dangerous to fail, and then to board, which is liable to reduce ness of the information it will overshadowed in recent years by- 

needs it. to the top people in his *«? commitments, and to demand build on top of tnat wun a a |j products to invisible levels, provide. Those agencies who say lhe glamorous halo surrounding 

agency — those with Ihe best the t0 after their plahs Dumber or b * oc * s «»f money. Here again, the marketing that they do not believe in the brilliant specialists: but now 

minds and tbe most experience a - lhe asl Prevailing to the extent that the hoped for manager should feel able to seek advertisement research. and we need the brilliant generalist 

Equally, he will want those virrumstances indicate that it budget would P£ rm, i- Thc ?- ,f bis agency's counsel as to whicn those marketing companies who as we have never needed him 

would .be prudent to do so. This the time came when the carefully products should continue to do nor practise it. are exposing before 1975 couid be the year 

js going to affect every aspect nf jaid plan had lo betaken apart, receive advertising support, themselves to unnecessary risk, that marks the recognition of the 

an agency s relationships with it CPU Id be taken ap^rr starling which should now be price pro- In to-day's business climate, even really great account executive as 

it* clients, and it is going to from itb.fi : iop. thereby avoidmg/hioted. which should "receive the slimmest evidence is better being the key figure in the new 
present a particular challenge to thy sudden chopping off -of a support only below the line, and than none, and both agency and agency /client relationship, and 

the agency $ media people who a whole quarters advertising and which might survive without client must re-examine their the strengthening of the partner- 

must be ready to commit or to the loss of continuity- support of any land for a while, research habits. ship bond. 
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people lo go directly to him when 
they feel it necessary, and he 


CHOOSING A- COMPUTER 
1975 • 
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coverage service. 
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Scotland tunes in 


BY ANTONY THORNCROFT 

FURTHER support for tfartheery 
that commercial radio has estab- 
lished very firm roots in provin- 
cial cities is forthcoming in the 
RSGB surveys into listenership 
in Edinburgh and Glasgow, sup- 
plied by Radios Forth aod Clyde 
respectively. The data suggests 
that during each week 64 per 
cent, of the. adults hi Glasgow 
listen to Clyde, making it the 
most popular radio station in tbe 
city. The figure is about the 
same as previous findings, show- 
ing that Clyde is maintaining its 
audience. 

The audience for Radio Forth, 
which only started transmission 
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First steps 
in France 

JOHN McCORMICK Marketing 
Associates, the research company 
which created great interest with 
its survey of what the top gro- 
cery buyers thought of major 
manufacturers, is exporting this 
exercise to France. It is asking 
the same questions of the 20 
leading buying organisations who 
represent two-thirds of the 
flO.OOOm. French . grocer}' 
market, which is .obviously more 
dominated than the U.K. by the 
big battalions. 

Tbe company is talking to 
prospective clients who will 
mainly be British companies with 
substantial sales In France. Tbe 
reports should be back with the 
companies at the start of the 
French “marketing year” in 
September, and the Department 
of Trade and Industry vrill sub: 
sidise some of the cost in its aid 
for export research scheme. 

Later in the year JMMA will 
be researching the markets for 
consumer products in six leading 
Middle East countries. With a 
projected surplus for OPEf" 
members by 1980 of around 
$300bn.. there should be great 
potential for British manufac- 
turers, and the data are designed 
to provide a " picture of the 
market now. ' - • 


on January 22. is .also encourag- 
ing. with a 46 per cent, listener 
ship in the primary VHF area 
as against W per cent, for Radio 
Ojie and 34 per cent, for Radio 
Two. Between 6 a.m. and 9 a.m. 
in the morning 5 per cent. 0 
the adult population is listening 
to Forth, giving it. with 
discounts, a cost per thousand 
of under 20p. Between 9 a.m 
and 1 pjn. the audience grow 
to 8 per cent. Radio Clyde can 
improve on this, with a 10 per 
cent, listenership during the 
morning, peak hours. 

The good market for comruer 
cial radio in Scotland is already 
reflected in advertising revenae. 
Rodio Forth expects to attract 
£500,000 in 1975 fas against 
establishment costs of about 
£300.000). and- Radio Clyde 
looking for over £lm„ sifter, a 
good first «ix months which 
brought in almost £500.000. with 
the best months, hopefully, to 
come. 

The two stations are above 
target, and hope- that tbe joint 
audience research will encourage 
advertisers to buy time on both 
and thereby reach 80 per cent 
of Scot'and's population. It is 
noticeable that the stations have 
a bias towards national rather 
than local advertisers. 
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Systems 
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HowlintaS' 
hoisted sales with 
Captain Birds Eye. 





"Ahoy there mateys. 

Capri Birds Eye% back in port. 
I’ve been combing the seven seas 
to find you plump, sea fresh cod. 
Good enough for your Birds Eye 
Fish Fingers. 



Look mums. Inside them golden 
crumbs it's all juicy white cod 
and 7zo ot her fish. 



Now there's a few fish fingers 
you couldn't say that of. So give 
’em Birds Eye God Fish Fingers. 
EH shipmates? 



They’re the ones!” 

■ Read the commercial above. Then say to yourself, “By bringing back 
Captain Birds Eye with commercials like this, Lintas effectively relaunched 
Birds Ej-e Fish Fingers and firmly established them on an upward sales trend” 
Because that's exactly what happened. Won’t you come aboard our salesmanship? 

Join Captain Birds Eye at lintas. 

Call Gerald Wright on 01-583 8030 


£ 





22 


THE FINANCIAL TIMES 


r Established JSSSi 

Incorporating THE FINANCIAL NEWS 

i EstabUahed 1884 1 


Head Office Editorial £ Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4EY. 
Telephone Day & Night: 01-248 8080- Telegrams: Fbuntimo. London 
Telex: 886341/2, 883887 


Blmtagfauc Gmae How. Ghijc Baad New Yorte 7S RMtiMct Pin, Vy imu 
02I-15J 0911 Editorial— 111 Ml 

Dublin: I Plhwllilgm S«. TSJ11 Mini — 1U 4*9 MM 

Erilabanrfi: I* Hanutnr Si .. MI-1!* JKO WisUiiWK SmoM Fbv, 1335 . £. m 
Leeds PcTTsantm UoM Tbe Hradraw IV.W, Wasfatam» D-C- 

IK.W i>MH9 »lJri»a« 

iibaclunr Oinu Horn tlucn S. TartMMi US Out. ft QuU & t 
wi-km wz sS7s 

Parle 36 Bn* & Scatter 236J0.S? MlHn*U Jrtuii *37 VbUm Cm* tin Humi . 

03o.rn.Si ihutaw Huitr o * Street (or. MfeU ju. 

Bonn: Freucbrac H/ 1 M Hcanallw Z-IB lokunaAn. * 5 * roan 

S225M Snfawi MS Sno Street «~cr. UhrmI 
PmaUnrt » FranJcten em SIilu. Bnm), B« 3SM CTO am 

In Sirtxibtir 13 Tab 619 417. SIS 7~3 

55STO0 iviUturiall Tokyo; tA Float, Nihon Kchat ShJmtnn 
SMW •tertlamsl Boll ill D*. 1-9-S Omacfel. 

Jteoceb: 39 I« Docala SII 90.1? CMw fc fci Toll 241 2MS 

Homo; Via kill Mcrccde 95 .... 678 3314 


So far, Brussels has not objected to any British industrial rescues: b ut it could do so. 
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need for 



DR. KISSINGER has come to and Algerian and YUS. intransi 
Paris. He has promised a greater gence. But it also failed for the 
degree ot flexibility in U.S. ap- Perfectly SO* ^on that few 
preache, „ the tn.entauonal XT ree' 0 “ 

problems of energy. And he has t j le meeting other than a forum 
urged yet again- the need for 0 f debate If the consumers 
greater determination and co- showed that they still had to 
operation amongst the con- decide whether to take the oil 
-uruers to meet the crisis. What crisis seriousiy or whether to 
he and his colleagues in the leave its solution to the vagaries 
•l»ECD club of industrialised 0 f market place, the pro- 
nations have so far singularly Queers still displayed uncer- 
failed to do is to come up with tainty as to whether they were 
really positive and united pro- leading a third world revolution 
posals for what should be done involving a real transfer of 
about a dialogue with the pro- weahh on alI fronts or whe ther 
ri'jcers and the pressing finan- th e y we re seeking to become 
cial and economic problems part of the industrialised world 
associated with the oil price through the age-old weapon of 
nse price and supply. 

~r One may or may not sym- 

iransfer of Health pathise with the idea of creating 

In the eighteen months since agreed price structures for all 
The producers shook the world commodities, but Dr. Kissinger 
.by first doubling and then doub- is undoubtedly right in arguing 
Img again the price of oil in that oil is the central problem 
1973. no-one could say that the that its ramifications are unique 
nations of the world, producer and that there is much in the 
or consumer, have used the time present situation which de- 
nsely or well. The issues have mands concerted action by the 


remained as clear as ever: how 
far should the oil price be re- 
garded as a real transfer of 
ii“alth between producer anti 
consumer and how far a tempo- 
rary one ? Is oil unique in 
world trade or have the events 
in this sector heralded a much 


consumers in their own terri 
tory just as there is much that 
has to be considered by the 
producers on their side. 


Problem of to-day 

But that is nor to say that 
only alternative to grand 


the 


broader movement of relevance - summitry is total inaction. The 
to other commodities as well ? trouble with the political stag- 
I- the energy crisis a real cris;s nation of the last year and 
° f resources or an artificial more is that it has airieved 
crisr-. of cartel power among a almost nothing. ' The problem 
<mall body of oil-rich states? of to-dav is that something 


But then the answers havp 
equally seemed as far away as 
ever. 

Alternatives to oil have re- 
ceded in time and dramatically 
mcreased in cost. Political de- 
termination to tackle energy 
policies even at national level 
have been more obvious in 


must be achieved if the field is 
not to be given over to the 
impatient action of individual 
countries to raise prices uni- 
laterally nr to seek special 
deals on their own. Eighteen 
months of stalemate should have 
taught the i*msumers that the 
OPEC " cartel ” cannot be 


words than in actions. The con- broken by the marketplace on 
suniers have failed to reconcile its .own. that the power of the 
ih^ir difference* on the subject, producers is likely to grow 
just as rhe producers have so rather than weaken over the 
far failed to evolve any coherent future and that they have 
policy towards the bToader desires to exercise that power 
aspects of financial and political which' can no longer be ignored, 
responsibility inherent in their Eighteen months of high 
position. inflation and world economic 

The Paris meeting of pro- recession should have taught 
ducers. consumers and third the producers that the oil 


world representatives last 
April failed partly because it 


weapon cannot be wielded with- 
out regard to the world 


was premature — a victim of economy in which oil plays so 
French diplomatic ambitions vital a part. 


First think of any 
number 


THE major economic issues of 
the moment, so far as the 
average voter is concerned, are 
i he sleep rise in the cost of 


quarter of a million" jobs as a 
result of joining the Community. 

It hardly seems worth listing 
all the actual and possible fal- 


living and the upward trend in lacies in Mr. Meacher's reason- 

the level of unemployment, ing. But critics of Mr. Jenkins 

Those who are campaigning should note that “far more than 
against British membership of a quarter of a million” lost 
the EEC have undoubtedly had jobs have.now been added to Mr. 
■••.inside rable success in per- Beftn’s round half-million 
•madins many people m believe. Apart from being largely 
in the face nf the statistical responsible for the rise in food 
tacts, that the rise in food prices, therefore, membership 
prices over the past couple of of the Community is now to be 
years has not only coincided made wholly responsible tor the 

w ith but has actually been existence of any unemploy- 

va insert by membership of the ment in this country. 

Cum men Market. With this It may be said that this sort 
fuccess behind them, it is not of statistical legerdemain is 
surprising thai they should now traditional feature of election 
yu un to argue that the recent campaigning in this country and 
increase in the level of un- that the electorate is unlikely 
employment in this country is to be much swayed by it one 
similarly a result of entry into way or the other. That is too 

complacent a view. 

First although the electorate 





munity might tnaVg - to the crisis than in a period of boom, these aids are designed to pref- be justified nnd*r a Tegional or ^gistod 

Government's freedom of action But it is also because a wide mote, or fit in with, other .Com- pectoral programme, ms. pr?e-- • • v 
in these fields. . variety of categories of aid are munity objectives. The latest tice .appears to.he on.a^fojfs 

On State aids, first of all, the permitted in the Treaty itself, example of this is environmental/With the Mtfiorities" ; wSed ■ 

Treaty of Rome is quite ex- or in guidelines issued by the protection, where the Comniis- ^n^ 3 ^^ \ S? the common 

pticit. Article 92 states that any Council, or as a -result of Com- sion has been endeavouring to 1972. and the preMnt ^Gpvttp- 

L momh.r ct,t M tn ment’s Bill- Indeed, the wool legsooaf or water pay 


form of Government assistance mission decisions. encourage . member States- .to/mmits --- 7 u ^ Mi es to rait* ^ 

Between them, these exemp- adopt the principle of “ making: industry ai-dwdieme. which was Mtsuwim con- 


which distorts or threatens to 
distort competition by favouring tions add up. to a sizeable loop- the polluter pay 
certain undertakings or the 
duction of certain goods is 


nns uuua .uu up. w a o-c-u.. uxe W concept developed under the -m Act 

pxl hole, which all members have which fanned;. the basis of Bri^has been specifically ^xed by - 

; in- been quick to exploit. They tain’s Clean Air Act in tfe$ie Commission, si^ject to o«- ‘ 

i .1— i ocn, iph. mnrpinsJ nrovisos. - term <»mpentBve- aaq But 


compatible with tte^Qurunon have also made it . possible to 1950s. The Commisrion has.'.w jyin margina i pro y^^ ^ poti^in 




HE AUTHORITY of the 
European Commission in 
Brussels over State aids 
to industry, competition 
policy, the steel industry, and 
so on has become a matter of 
acute controversy in the refer- 
endum campaign, and the con- 
fusion that surrounds the role 
of the Commission in these 
matters has not exactly been 
helped by the exaggerated 
claims made by some of the 
opposing protagonists. - - 
On this issue. Mr. Anthony 
Wedgwood Benn may have 
chosen his words with care but 
some of his fellow anti- 
Marketeers have not been so 
fastidious. The imp ession has 
certainly been created not only 
that the Commission could 
jeopardise the aims of the 
Government's Industry Bill by 
preventing the provision of aid 
to ailing concerns like British 
Leyland but that, if Britain were 
to stay in the Community, our 
industries w-ould be put in the 
position of having to fight Con- 
tinental competition with one 
hand tied behind their backs. 
Some pro-Marketeers, on ,the 
other hand, have tried to sug- 
gest that the Commission's 
powers in these fields are of no 
great moment and could, in any 


Market to the extent that it draw certain conclusions about cognised that Governments will., : : This can happen.even when a imF 

affects trade between member the Community’s practice and want to ease the transitional member Government fails *««nn 

_ — — - - ■ — — * — »- ** -^ notify the Coramission-of itgjtf -interest- Ana.-wtn 

—Mentions, . as Article 93 requires. 


countries. Article 93 deals with grey area which might be financial costs of this pr<^ /notify the CoramissUm-of its.in^ ' 

• -tezttions. as Article 93 requires. 

^r eSmple, the Commisstea 

thet the. Moian CommumW--;- • , , 



iearat in 1972 that the Belgian 
^ Government had provided £8m_ 
rfrbm public funds to help four 
:? Belgian railway equipment 

•makers to undercut French and 
>iWest German bids for a wagon- 
rbralding contract '.offere d by If Britala managed 
^ Belgian Railways. When, even- tiate -a ftee-tradie :a w 
tiialiy, the Belgian Government quitting the Comn? 

";:claimed that - this .aid ■was-Jn- we could .eatpettTtfie Temg. i ; . . - 
tended to prevent the manufac- members 'to msist upoa • ; 
Cturers closing down at a time -of . sertion'-of' Un Article": id ej r-.. 

« nabstautiai over<apacity : and to that which appekrS in A '' j ' 

- that a rationalisation and free-trade agreementsoftb • ; 
diversification jdan was being munity has negotiated- ’' 

'put into action, the Commission ^Norway and theToilierB^ / - . • 
'accepted that the aid could be countries.; ^ ' .- 

'.. " justified as ’ a - structural saaheA 

‘^measure. • - •••- embodied" -in 'Artudes.32-94; rr- • 

/d the Rome Tr^ty Lirid^iko^y^ 

- 0 « • _■»•-• essence ^ Articles 

JSUDSiaieS^ which deal ' - 

•. , - „ . nuihity's competkioii pbKciy.™ 

y: |U) Sfl : ’Other wordSi British ^spoisre ; ’ 

” I" 1 ™. ' ... ' would stiH be govented: by. 

y. The Commission may even Communl^ rules on . . . 

accept a permanent. -or s e mi - and -competition:. -It. true ^-.thir 
-permanent subsidy, arrange- this Wbuldnot formally apply A” 
'Jment. provided it ’ does not Britain left the ©immunity an^ 

: result in the distortion of intra- did _ttot seek, or obtem, -a^M' 
C ommuni ty trade. For- example, Wide agreement. But -we t»uli 


- • •/>«* 


'G- 


7S-X* 






Mr. Anthony Wedgwood Benn prepares for a BBC radio phone-in on the referendum : on.t'_ : both the FreUch andl.., West Q 9^ . e: ri Je ^. t 9.^ 1 ?J e ; 

ihay t> Ge-man Governments have been ^ re ® - &***«•'-.. Cbmnmnit! 


the issue of Hie authority of the European Commission over State aids to Industry he may 
have chosen ids words with care, but some of his fellow anti-Marketeers have not been- 

so fastidious. 


States can exercise in the Coun- 
cil of Ministers. 


able to pay a subsidy to elec- >e expected to take somi 
ii': tricity supply .: authorities to fcnd of counter^action if Britid 
. ' compensate them for the extra Leyland. say, were put perman 

gramme arid has issued a set of costs they incur by burning coal ^ 

guidelines indicating its inter* instead of fuel oil. , ; . 17 ‘ 

5 J The most recent example con- Nort& ^A 0 ' 1 ,°f natural ga - .v 


case, be largely frustrated by 

Sf . _ p ^ procedure. The four key points thought to exist about which 

are:, (i) member States are re- aid schemes might or might nbt 
quired to tell the Commission fje acceptable.. . 

they (teti (untew the^ro^d ^ national interest 'stilfhave tai “ w c 0 0r ^“ secilrity "co'^tributimis “pail Ty Moreover, outside the Com 

action is of a kind which has J e “pment of^Community^wide concern energy policy and tech- textile and clothing firms « a : 

been exempted from the noufiea- aDnr oa P h to revinnal and w nological development, ' both— time when the whole industry, “ 

U„c prore^by the Cn,«cU gSTSd » ifh.ppen^.hi'w^t G«- thr„ U gho« wgtre A ao, miTeZ 

nnder Article 941r tuVrhe r.nm- .. a« ? was farmv riifflmlties: The any uuiiaienr 


A means to 


tion to exempt such incentives — - — - a nreferentia 

I. is dor. in the are, piece. «- SS3 f 


J: : • 

-rU * k 


an end 

As one might expect, the true under Article 94); (ii)the Com- two~ categorieTof aid were gen- many. An extension of : tile was . facing, difficulties. 




« uc«i <-ui. da hu u« uid.UK - — — ■ pressure tor a common policy « u “> uuau i u “ u r “ — , t- “ otheT EFTA countries mav nc 

out, simply yet accnirately, on the Commission or. any^member on regional aids until the late accepted by the Commission on at thHj European Court <®ne ^ ^SSre irfor Notification l 
the hustings. The Community State can appeal to the Euro- imm-c urhPn int'raacino ennoftm the “rounds that this would con- the few instances of &. dispute i.- .... !_ 


appeal 


1960’s when increasing concern the grounds that this would con- 


has throughout been firmly com- pean Court in Luxembonrg in began to be expressed about the form with the objectives of t 
raitted to the idea of free and thc evejlt of an unresolved “self-defeating nature” of com- Community’s energy? polity. . 


the not being resolve 


riiqmrtn » 

rtn , in „ State aids.' But any dispute goe 


A Government lost i 



not: to :tb# European Court bu. 


- ; to. a joint*- committee -appointe 

m S - by- tb • Comnnniity and th • 


' 


rauhtrT. cbricezri^ If agree 


- f 11 mespt 'stilj cannotbe achieved 



he rfe 

of ^ew products or try Bill need of Itself bej^ncom- Europe in" 1972 before joinin 


evelopment and mental action under 


tured 'exports 


Wester. 


fair competition and the Com- difference of opinion: and (iv) petitive bidding by member similar, dispensation has been There is thus noi^ _ 
mission, as the guardian of the tbe Council by unanimous vote countries for footloose indus- granted to BonnV decision to Community’s practise 

Community ideal, was given cer- and on the application of onejof trial investment. And it was not guarantee up to 75 per cent of which , would suggest ^! 

action 
this 

free competition” has always' exceptional circumstances. was reached on a common set nesses in the 
been seen as a means to an end; That at least is the theory, of guidelines for aid to peri- launching. 

rather than an end in itself, and The practice has been very dif. pheral as well as to central technologies rin a commercial patible with the Treaty of-^topae. the Community, it surely seem 

in recent years, particularly, it ferent and a wide variety of areas. As it happens, these basis. •/ Provided: the measures Awefe wnc iM- not only to have a se ' 

has been increasingly tempered aids have been provided, and guidelines were broad enough Thirdly, $he Commission has designed to correct an industrial of .“Queensbeny Rules” sayin 

by the. pursuit of wider economic still are, by all member States, to encompass current U.K. granted exemption on a case by or economic unbalance, the. %eed what is fair and what is not fai 

and social objectives! It is per- This is partly because the Com- regional aids, including the case, basir for State aids that to give the Commission prior but also , to be able to take fu 

haps Important therefore . to mission has tended to adopt a Regional. Employment Premium are designed to facilitate the notification would be largely a part both in the formulation c 

consider, first, the practical use pragmatic approach, preferring whose acceptability has been restructuring or redevelop- formality. All Mr. Wedgwood those rules and. in Jielping j 

which the Commission has made to reach agreements informally, open to some doubt. ment of a company or an indus- Benn’s aid schemes so far, from decide how they should, fc 

of its powers and, secondly, the and is inclined to be even more It is also clear, secondly, that try that is declining or in British Leyland to .the Meriden interpreted. After all, rult 

practical difference which Bri- flexible at a time of economic the Community’s policy on State danger of doing so. irrespective motor-cycle, co-operative, have confer privileges as well ; 

tain’s departure from the Com- so narrow down the uncertain aids will be tempered where of whether this assistance can been ; notified to. the Commis- impose obligations. 
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MEN AND MAHERS 


Alderman’s 
Arab exit 

Amid the steady 


would be that big for the com- 
pany. Things have not worked 


stream 


me EEC. 

Mr. Wedgwood Benn gave 
tins particular ball a hefty 
kick-off with his estimate that 
r.EC membership had caused a 
deterioratioe in the 


may not be ready or able to 
follow the details of' the statis 
tical play, it must tend to 
trade weaken stiU further their fra- 
gile faith not only in the use- 
fulness of statistics but in the 


balance equivalent to the loss 

of 500,000 jobs. Mr. Roy . . . „ .... . - . 

Jenkins has been criticised for ?“ nerty of Poiaucans. Second. 


rejoining that ho could no 

longer take Mr. Benn seriousiv . . . 

as an economics Minister and wdl - r ™ ccee , ded -. “ 


it may succeed, as the myth 
about food prices has undoub- 


for referring to his statistical 
technique' as one in which one 
first thought of a number and 
then doubled ii. 


Universal scapegoat 


a number of voters that there 
is some single, simple explana- 
tion of our economic ills and 
that experience bas provided a 
justification for xenophobia. 

Third, by establishing 
direct connection between the 


\et Mr. .Tonkins now appears issue of EEC membership and 
to have been even more accurate the long-standing division 
than he himsoif can have sus- inside the Labour Party 
peered in his description of the between those who' seek to 
Kenn-type approach to statistical humanise and those who seek- to 
evidence. Yesterday Mr. Michael overthrow the mixed economy. 
Meacher took the stand for the it threatens to leave Labour not 
anti-marketeers. By pointing out only deeply but openly divided 
that jobs could be lost through on economic policy after the 
a net outward flow of direct referendum, whatever its out- 
capital investment as well as by come. Since the Opposition is 
a trade deficit, and by doing already in a state of disarray, 
sums with the recent flow of in- the political outlook is parti- 
VcStTttent between the I'.K. and cularly gloomy at a time when 
the rest of the EEC at a rate of strong political leadership is 
Jl.i.flOb per job, lie came to the particularly needed. Mr. Wilson 
ronclusion that, on top of Mr. may yet regret that he did not 
Ken its 500.000 jobs, the country change his Ministers before the 
had lost at least another 200.000 whole country became involved 
rfiul probahlv “far more tiian a in their dissensions. 


(pro-Market) General and grammes from what is now its 
Muncipal- Workers' training only potential fellow transmit 
out quite as we assumed they centre at Long Ditton, there was ter,' London Weekend. The Post 
would.” be remarked. no time for questions from the Office workers who must join the 

_ 0 f As to the future of the invited audiences, even though two together have so far fol 

British companies' trying to get Abdullahs' 15.5 per cent, stake, at Dewsbury the coffee break lowed the line that provided 
into the Middle East^ Alderman Williams was unfortbcoining. lasted three-quarters of an hour, there is an ACTT man at both 
Securities has popped up as one stating that the matter was The uninspiring circumstances ends they are happy to effect 

getting out after a very brief " under negotiation." None the- may have influenced Mr. WU- thc union. 

flirtation with the area. It was less - 0e cmraded that it was son's low-key reading of the Cadbury’s career at West- 
all of three months ago that • that the holding would be prepared speeches. Perhaps the ward, since he first became in- 


Alderman — a finance company 


sold. Williams’ brief flirtation style will change when, having terested in television because of 


which makes loans of around with overseas business seems to returned from Brussels, he the family’s stake in the old 
£3,000 to £10.000 to people buv- havc l<r£t hiin with deling that, winds up, from Saturday to the News Chronicle, which in turn 
ing retail businesses such as for ^ time bein R anyway, the Referendum-eve on Wednesday, had a stake in Tyne Tees, has 
confectionery /tobacconist shops compan ^ should stay at home, with further appearances at as been occasionally stormy. The 
— was announcing that tlree Aldermans share* price, yet unspecified balls in Bed- rows, partly based on the feed- 
brothers had bought 15.5 per depressed 4p to 12p on Tuesday, worth. Manchester, Glasgow arid ing in of other Cadbury inter- 

managed a minor recovery Cardiff. ests like Keith Prowse and 


cent, of Alderman and that this 
opened np prospects “ for 
increasing the range of financial 
activities available to the group 
by developing the connections 
that the new investors have 
with Saudi Arabia and other 
Middle Eastern countries.” 

The brothers are Ahmed 
Abdullah, Raschid Abdullah and 
Osman Abdullah. Ahmed and 
Raschid joined the Alderman 
Board in an executive capacity, 
with. Ahmed becoming deputy 
chairman. The brothers' grand- 
father hailed from Jedda, 
arrived jn Britain at the turn 
of the century and started a 
pickle factory which exported 
back to Saudi Arabia. The 
family has maintained Middle 
East links since that time and 
with the arrival at Alderman 
there appeared to be the pros- 
pect of attracting Arab funds 
to the company. 

However. Ahmed and Raschid 
have now resigned from Aider- 
man’s Board and it seems fairly 
dear that their shareholding 
will soon find its way into new 
bands. 

What went wrong in just 
three months? Derek Williams, 
Alderman’s chairman, found it 
'* a bit difficult ” to comment on 
rhe situation. The Board, he 
said, had been M very optimis- 
tic ■* about the Abdullahs’ in- 
terest. It was really a “ question 
of whether the material benefits 


yesterday, rising lp to 13p. 



Prowest, led to him being ejec- 
ted and then returned as boss 
In 1970. Perhaps as a result 
vRQuUfy S family he has since been very con$- 

Members of the Association of c * ous °* shareholders 

Cinematograph. Television and ^nmns. even asking in the 


Yovmp 





Allied Technicians union still annual report for suggestions 
working in Plymouth for West- what to d0 the corn- 

ward. the only 1TV station still Pony’s cash, reserves, 
on the air, are keeping an ^ ut the TV side has been 
understandably low profile. Not S*oing through a predictably 
so Peter Cadbury, the company hard time, the Last full year, 
chairman, who can be relied profits for the group reflecting 
upon to bring his personal this with a drop from over 
touch to any national news story £$m. pre-tax to £185,500. The 
and yesterday flew down to interim dividend has been drop- 
show his appreciation to West- ped with Cadbury expressing 
ward’s 150 employees there by only cautious optimism about 
throwing a party. "Any excuse” the final, 
to throw' a party is good news, 
according to Cadbury, and this ■"■■■" 
week confirms for him what he 


Thrills to come? 


TICCA lUUlllwa AL »1 UUJI »UUL ue M i m f m ■ m 

calls the ” family atmosphere” PartlCUlariSlUg 
in the company: A large Austrian can importer 

How maintaining transmis- decided recently to expand its 
sions works out financially is, leasing business beyond the 
Westward says, hard to judge provision of motor vehicies-^t 
at the moment The level of was an associate of Porsche 
commercials remains about Konstruktionen of Salzburg — 
hav ? ^ and founded a new company for 

L**^?££ TViC *’iZ!lS* P 5 toe pcrpose - Tb* wJITSoSn 

m the network ■ Westward was Leasing Ges ellscha ft - 
makes only around 8 hours a - Too ^ 


Those looking for fun of the week of its own programmes— Registrar ^rnmns^l! T ? e 
handbag-bashing variety or even are being filled by in-stock teen huffily Soroved 
serious debate on the referen- material — documentaries, films. nj e j ne _.W ,r ? ved A3I 5 e ’ 


Leasing Gesellschaft 


dum issue. are not getting much and otter programmes about Which meate'cene^TLSe 

- the West Country. Companj'. 


from the Prime Minister’s cam 
paign. At both Tuesday night's Some respite could come at 
session in Dewsbury and jester- the week-end, when Westward 
day lunchtime's address at the might again use some pro- 


Observer 
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Cllifthe footsteps of Selwyn 

WHAT IS likely to be the out- assumption Thai he cannot really freeze on wage increases, limi- Liberal side' and by Mr. Nisei indexed system. But some 35 tectlon in addition, the two her 1974, real 
come of the. coafuct between believe it and is only trying to led strictly to the increase in Lawson from the Conservative per cent, or £l.3bn. is due to adding up to an attempt to pro- hour, adjusted 

the strong .pressure from the frighten the unions.) . the retail price index as and back Benches. The debates "fiscal drag." or the automatic vide larger increases in real rose by over 6 .... 

rconciroic establishment — . What, then, is the furthest when it occurs, with the mini- were mainly about the indexa- effects of inflation in reducing wages than the circumstances is pre-tax. which is what matters groups 



earnings per would 
for overtime, people 
per cent, (this After 


•> r-rlt °n « J*l«® . 1 suspw* Mr. WilsbiLwIf! the Government, and continued inflation if there is onlv a 

-mC Prove difficult to move on the until it- was breached by a in en™reeS 
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-:a-. 

710 . -• 


r $s«p 


'V P Ki 

f'nr* 

■*u 

rs o/ 

deal 




... T ‘H 
W*.,*!*.* 


Whitehall, the Bank or England, the Government can rd towards mum of exceptions, 
mainstream economists, the lot a -‘real incomes policy” with- «« reasons for beino sceoti- 

u SI? B g I Mitforjustsuchapolxcy: ne ed not be repealed here. But 
and the Prime Ministers strong, the Selwyn Ltoyd pay freeze of ^ . nw tno thp nove i 

and recently restated. . deter July 1963. This was enforced danapr that the indexed form of 
mmation not to introduce a by public and private sector fh^freeze could actually be a 
statutory policy/ , employ at the "request^ of }S™^for° U ^ 2 SnS 

little 

staiotory^ aspect This is hot public sector employer, the offl^f^cahraTa^ 
becaaa.he. is averee to chang- Weetnnty Council, in Nnvem-. prires or tamable 

• 1ML ?*rt«a?e rates are shehtly tno 

^■■SSUiEX ^ Something along these lines optimistic. The indexed freeze 

w °“ ld ^ is the stoaJc mosr likely out- approach is daneerously deoon- 
comc of lbe Post-referendum dent on the ability of official 
defeat by Uie u nfoas Jn 1969 confabulations. No doubt a economists in forecast the short 
was_ one of the biggest mishaps great many rituals will have to term future and engage ’n fine 
of his previous administration. jj B performed first, such as the Tuning. Even worse is .the 

Prime Minister's proposed tri- danger of trying to force the 
. . partite discussions on . the forecasts to come true, for 

Yel l find it equally difficult sharing out of the national example hv rnnsumer .<nih<ridic« 
to beHeye that - the. extreme product between consumption, or by supporting an overvalued 
pressure now building up for investment and Government exchange rate, 
decisive. action op wages will spending — which is entirely 
fail to produce some- result. The son-operational for any 
head-shaking in-high places on employer or trade union leader 
die foHy of ministers in not considering a wage claim. The 
seemg the error of -refusing to Confederation of British 
have a "proper incomes policy ” Industry has,, characteristically, some of ihp discredit which has 
Is almost, identical to that to come out with a corporau- fallen on past incomes policies 


hare said “No-; but 
learn from experience, 
all. many individual 
haw already experien- 

tlon of the Lax system. The the real value of the allowances of the economy allowed. The from the point of view of era- ced a fall in real earnings: and 

propnsal is to tie the personal and starting points, thereby in- central defect of an indexed ployers' cosrs). Does one have it is invalid to generalise from 

allowances, and the starting creasing the proportion of in- freeze and of all official formu- to look further for the cause of the miners to the whole work- 

points of the higher rates, tu come taken in tar without the Iae- relating wages to prices, is current unemployment? If the ing population. I suspect that 

the retail price index. The need for a Treasury Minister to that attempts to. regulate real price of any sen-ice is rawed a good many people would be 
basic idea is not “ to tie the lift a flaper. This is the measure wages from the centre require relative to market conditions, glad or a contract, stipulating 

a maximum fall of a few per 
cent, in real income, as a con- 
siderable improvement on the 
apprehensions about unlimited 


No luck 


Pressure 


Discredit 


hands of the Treasury." but to of one kind of “taxation without a degree of prescience about less will be bought 

representation.” economic condmon^tion^. Arfi un|ons more „ Iess 

OlierV governments do no{ Assess. 1 0 ft* , v ' orkers out of 

y jobs — and thereby impose pres- . .. t . 

Mr. Sheldon was rnfonnative .hJtSn” “ re h “ ■ ™"« fa " S “ 1 

„ nf » too b thd. matter serioualv . , ° of « ) ntracts *?a of to the printing press in attempts 

?fn d riSraM to sirartt Uws in - “P"® of mt,ney of F on ' lo rwiore employ ment—il wage 

who has previously dealt with ~ t ^ m P urcnaslQ S Power. It does bargains are in indexed terms? Mr. Non was afraid that bai^ 
Scf But ?n Se mato n0t moa - n ^aP^eing any Mr. Non was afraid lhat this gaining in real terms would 
auestion, ho disarmingly said- W v T Se ' f 1 ! 06 J a - 30 un ' mi ? ht cause tra <le unions to remove the unions' very purpose 
could be a clse^or changed level. There is a con- -vuart their bargaining in real in existence. No such luck. 

tndmrine if we were so foolish fusion betwe £ n , the use of a terms.” But surely this is what When prices were stable, unions 
« tfacceot a continual hich ^Purchasing power ston- already happens. The time when were bargaining in real terms 

* n? darTi t0 faalrtate transactions in unions barcained on the and still existed. But if indexed 

r*. «-hid!h ‘rl.?" 30 inflationary age, and guaran- assumption that a pound is a bargaining means lhat people 

»f a land which we do not have teeing reaj inctlIfle or real pound has gone forever 

at the present time and which expenditure. All that wage P * 

the Ciovernment are determined indexation, without State inter- 
j n g at j 0n raay n 0 t vent j on is t0 provide a 


But my main concern, for the 
purposes of this article, is that 



not to have.' 
be regular: 


will no longer look to unions for 

The ihen M ,-helher 


but anyone who 


measure for contracts. There 


it is better for unions to rely 
on guesses about the rate of 


in 

expect from them only mar- 
ginal adjustments in real terms, 
this weakens the union 
hold, it can only be welcome. 
Under a regime of voluntary 
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which the "Heath Government state-type call for a "national and is likely to fall on future 

was subjected before it did iis strategy '* for the apportioning ones may wash off onto indexed 

own -aboutturn on the issue of State handouts through wage contracts— because in- make sure that increases in the 

in 1972.' .. the National Economic Develop- comes policies are taking an. tax burden are openly an- the Opposition front bench- He 

Bel incomes- policy is mc-nt Council. Time will haw inclosed form. Or, to-be more □ounced and debated and nut v/asverj-cnncemedthatlndexa- 

regarded-'as ^-the , main eharrac- to be spent un these ideas — exact, since indexation is in any- introduced covertly through ;hu tion. once started, tends 

wage bark door of inflation. spread — and 

_ _ xplain- During these debates Mr. The real 

may. tatit-'alwur the labour mar- form in the early .and middle mg why this phenomenon need Robert Sheldon the Minister of wa ? 1,131 indexall0n 


IrgaiUlTu .iKf Uiv UlbiU i-IMIdi.' AW ^VJIi VM UlCOt IU«Od VAPLIi OillLV 1JIWVAMIIWII # 

teristip .distinS'tishhig- the men which were already tried by case likely to spread to 
irom ; the Vboys. The "boys" NEDC itself in somewhat bettor bargaining, it is worth ex 


ri . ' ry ■ ^ or Wages, 

egfeeasat Jd^ 

' v&z a fet 


1 wnw 

- ‘ ! enwui....-.' -•••: - 


jjpf, the 'cffectS- Of rising un- 3D60s. 
wnp)pyswnt, "tti* mwd to curb Yet, in the end ministers are 
demand; GoyermBpnt spending, as likely as noi to fall back on 
the- paiflic seettfr borrowi ng re- the Selwyn Lloyd formula of 
quiremertt-*nd' ^ihlmestic credit a wage curb imposed by employ- 
e^pBnsi(mH 1 H^ihei■ , 3 nen*^know , ers, wilh more diplomatic 
drat aU that mS&eis is^the direct arivity than in 1961 to persuade 
action the Governtaent takes on union leaders to acquiesce in 
(He- ,. 3®ScSs Healey's the move, even if they do. not 
occasional use oi :market-place accept it. The form of curb 
lirfiwjnsics^ hr - esefised -on the now most in vogue is an indexed 


believes that it is not "continual „ e circumstances in which real inB «ion. or whether it is better - d 
and high” or regards as credible wages W ould have to fall just that lhe >' should bargain in 
Comment determination to „ there are ones in whic h real of indexed u-ages. Non- t _ . 

'"L* W , ,M b * lieve anyth, " 8 ‘ * interest rates would be nega- indexation is helpful to employ- ind(?xed bargaimng. there would 
®?! y spnous^query about tivc , and specified as such me . nt and price stabilitj- only if rtl „ he an r nform ative role for 

under indexed contracts. £ n,0 !l e , ade J s « are n^^Ptimis- ^ overn ment in providing indica- 

te about inflation and settle for jons Ql ^ jncr ^ SMr 

less than they could otherwise decrMse -ii» real wages con- 
get. H they are over-pessimistic, sistent wilh fu „ eTOpll3yraent . 
It has long been known that “"'f 1 entional bargaining lead* iu indeJC of real national dis- 
, . 10 unions are reluctant to see re- higher settlements, real and j ncon , e already men- 

in a sense fairly auctions in real wages, or even ® 0 j mna I- than would The tioned, and shown in the chart, 
wor.y of Mr. Nott j n t heir me of increase, when jndexed variety. Insofar as there WO u!d help. So would price 
would circumstances demand; and this “ a defcns j v f and J nsurant, o i nd i CPSi which left out changes 


indexation was expressed in a 
speech by Mr. John Nott, a 
former Treasury Minister, from 


Reluctant 


not he viewed with the alarm s, 7 re' a fThe ' Treasu ry me *a sproBd }" He obviously is one of ^ ma jn causes of un- f leI ? enT ,n obnms—a desire not 

which an examination or. say. breakdown of the extremeiy mtf ans by this something like employment Between 1973 and to . *> e cauflht an f^. 0- 

the experience nf the Iasi , arge increaS e in ihe nominal sta ^ Throe Tory coun- :974 . new CSO index of real ^|V er 

Government's experience with yield of income iax-rrom tor-inflation policy, under which nationa i disposable income Tell Pnces-jndexed sett lenient will 

threshold payments might l l 0 «hn. to £14bn.~exp«red in lhe thresoolds were granted, or bv 4 pe r cenL thanbs main j y t0 ^ an tofluence for moderation, 

engender. . . 1975-76. Of the £3j3bn. increase. a P 0541 ™ 6 mdexcd freeze. .jj C j-j se j- 0 :j and other impon Is it possible, in circumstances 

The subject was brought to only 19 per cent, is due lo What was wrong with Stage prices. This is a rough measure where reasonable full employ, sede it by Government (or 

my attention by the Finance changes in tax rates. Some 46 Three was that it provided both of the change in the wage- ment requires a zero increase. N'EDCl fiat. In the calls for an 

Bill debates on indexation on per cent, is due to the effects substantial nominal increases paying ability of both private or even a moderate fall in real indexed freeze.’ it is the freeze 

Tuesday last week introduced of inflation on the income base <7- per cent, with loopholes and and public sector employers, wages, that this would ever be rather than the indexation that 

by Mr. John Pardoc from the and would apply even under an exceptions! and threshold pro- Between October 1973 and Octo- accepted? Until recently, one represents the potential danger. 


in the burden of indirect tax 
and changes in Lhe terms of 
trade. 

There is a distinction between 
helping the labour marker to 
work better and trying to super- 
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he viewed in isolation from other view” that he holds iah he en- rase to the Committee ha"- par 
forms of transport. Bui if we tirely separated from the auth- titular intensts to deft-nd. 
are to ignore social and environ- uriiy of bis office as Deputy whether the factions be the .m 
mental needs, which Colin Jones' chairman of the Stock Exchange trade, the private art col lector 
article seems to. then the rail- — especially in the circumstances or The Stock Exchange Council, 
ways should be allowed to com- in which it was expressed— and They all have one common aim 
pete absolutely - unfettered: by ;i failure to recognise the polen- and that is tu point out to 
any outside pricing policy or icii for misinterpretation reflects Government the irreparable dam- 
limitations on construction- and at least some lack of judgment, age that such a tax could do tu 
argument , addition one micht auestion trade and » nvcstor - and th£ " 
the ’JSK? n “ rure * lf this 

jwered to ca>e to .'be pul by some- Pol'llcaltM. 

wrsonatfv nrpnar«-d in ad- * believe that this pommon 

vocate^Se findameJS atte 7 - xanoot be achieved while 

,^d' 4 |t 3 fuments:ui a tecent BBC2 of lhe busiest commuter services TJg" ^ me fundamentaT aller traditional investment markets. 
Monesr Programme: while the inl0 London-r-busy that is for - such as the Stock Exchange, use 

anwtSe“ by Cohn 3cies in the an hour or so each mornipg and But the greater matter lies in other factions as their scape- 
. Financial Times flay 15) con- evening. The result would, simply the "personal view" that goats by suggesting that they 
tamed -rquite. a fw doubtful be chaos. So articles which deal appeared tn identify small firms are unlikely to create employ- 
cppglusiqns. Hc .nplies that solely with the state of a balance with speculation t whatever that ment or add materially to the 
retrenchment is tb* answer to sheet arc not really tackling the may mean) and the inference ex- W calth of the nation and could 
British. Ball's flnahcai problems much wider question of this pressed in^ jour rcport thaL be- provide more convenient evasion 


. ’ S»r.— and rather sa j es . Tu follow the argument 
biased comateffW^s about the t 0 its loeica! conclusion. 



and" that manpower and, by country’-, transport needs, 
ibfirerice. wages ar, too great. Sidney Weighell. 

He mentions a posable subsidy t/gify House. Eos ion Hoad, 
ofilbn. a year- by t& end 'of the London, ,Y .W.J. 
decade, although tbre are no - . — - . . 

troundb* for any sucl figure. ... 

Retrenchment ha; in fact, 

-befcn one of the reaons for the 
^Jinanclai decline, beng used “by 


iJinaaciai uecune. ueng useo oy 
■j y. - -previous • Govern m«ts as - an 
-. • • ‘ ^ .1 •. alternative to cuch-needed 

y£-' t ■: ■ capital investment, "he greatest 
u..-. ’.?low was on .the.. ! eight side. 

: j ioi ?t : : _ L where handling facltties were 

'xut to one-tenthr.. Wten the ser 


Conduct code 
for directors 


From the Chairman of Council, 

Institute of 'Drrarlors. 

c;- importance or otherwise of small 

Anns, it needs saying with em- 


cause the Council consists mainly raetjiums to tempt finance away 
of . members drawn from the from British industrv. 
larger firms, toe sraail ones are The British also have a 
relatively unimportant tu its de- national heritage and an un- 
liberations. rivalled art market to protect. 

.'It' is. .first, an obvious truth Should not all parties who 
that speculation n not confined oppose this tax unite to defend 
to small firms (and is not, in common interests? 
any case, reprehensible) and Michael Kerr, 
that institutional business is not 55 . Melbwv Rood, 
the prerogative of large firms. London. MT.J4. 

Second, on the point of the 


.. .y . 


Minimum 
term 



conduct code suggested, on your “{“£ 1 t 4 h ;?‘the 'stock Exchance 
vice was reduced to this extent report of the Study on Company 

traffic went to the rod s not only Law by Bar Association ■“ *£TtSSti£lST 15BE 

on thp services dirmtiy affected (May 23) implies that no such „ d nrovincial and is likelv to 

but also on othcs affected code exists. Bui it does. The ^main so. It thus conies par- Fro,n - Wr - K - R - Middleton, 

indirectly. The Railways Board .J 1 *? tlcularly hard to find a senior Sir. — It was cheering to read 

made very detai fed tu dies, and ftodjritb such an important meniber uf ^ council appar- of Lhe concern of Mr. Dundas 

‘if- toP or f ot 2973,- -ccepted by 2 »ubji.*ct. . enily denigrating in public — Hamilton at the irresponsible 

!f® government- ^o f tfc 'day, made ^ ifar back as 195S. the late however oblique the slight might attitude of many shareholders 

tomri 1 )! 1 * t ^ at a . s “ tiJer sy stem hammered haTe been—thai numerically Ira- towards the operations of the 

Vould he less viable theme that P 01 ^ 1 totaI of members who companies they own when they 

»n no industry ha: manpower p* not less- proud of their small have bought shares for the nrane 

■ - *■* 31,0 - qmp firms than -are fellow members purpose of a quick profit. Would 


GENERAL 

President Ford begins visit to 
Europe and attends NATO sum- 
mit meeting. Brussels. 


To-day’s Events 


BentaJls, Kingston upon Thames, 


Industrial relations conference, 
organised by Industrial Society. 
Cafe Royal. London. 


Raihvorkers arbitration result on 
pay claim. 

International Air Show 
Le Bourget Pans. 

British Transport Docks Board 
annuai report published. 

Organisation for Economic Co- SPORT 
operation and Development mini- 
sterial meeting continues, Paris. 

Sir Michael Styann. chairman of r*wn>*.-srv orct-i-rc 
BBC. sues Queen's Lecture in COMPANY REjLLTS. 
Berlin. Coats Patons (full year) 


opens. OFFICL\L STATISTICS 

New orders in construction in- 
dustry (March 1 . 


Golf: Walker Cup. Britain v. 
United States (Sl Andrews). 


Courtaulds f full year). 

Robertson Foods tfulJ yean. 
Associated Engineering ihalf 

year). 

Caravans International < half 

year). 


Roddingtpns 

dies ter. 13. 


Breweries, Man- 


Euigin i A. F.l. Barkin?. Essex. 3. 
Clayton Dewandre, 11, Bruton 
Street. W., 1 UO. 

Dale Electric. York. 12 . 

FarneJI Electronics. Leeds, I. 


British Petroleum (first quarter). Fogarty IE.). Boston. 2.15. 

.Magnolia Manufacturing, Roch- 
ford. Essex. 12. 


COMPANY MEETINGS 
Audiotronic, Churchill Hotel, 
Portman Square, W., 3. 

Baird » William). Glasgow. 12. 
Beauford. Huddersfield. J2. 


Municipal Properties. Tonbridge. 
1220. 

Stanley (A. G.>. Orpington. 4. 


?5S 


been rwiiiiSH’i«. — Zh we._. must educate 

railways.- .ModerhiatSi° a and" ^ ^conductT^nd with lar 8 e firms - Any sug- he not perhaps consider an alter 

automation projects-pdwer ^ sig- nnVn ihL huardrob m to all the gestion that there are two classes native remedy to his 
-nailing, permanent wuy mechani- JSrfT - The Institute has “embers to be distinguished short-term gains tax. 
sauon, computertation • ofl^Siw iJntiniiMi that theme hy the size of their firms is gestion would be the fixing of a 
accountancy Md s^on—were ^ X “ sefloosly to be deprecated. One minimum term of. say. three 

responsible for mare job cuts.' e iMO thp Institute was the wisb *■* Mr - Hamilton years Cor the holding of equity 

But most of the i£in^ hhA v 0r ? S £ 2S a book had hastened to repudiate' both shares in all but exceptional 
come from the - inmy produce hworporoting' a*codeof rondSS the identification and the in- circumstances. 

Hvity deals concluded by agree- fn r directors under the title, ference that your report attn- Kenneth R. Middleton, 
nieot. Among then were the standard Boardroom Practice, huted to him— and In specific 13 Dean Park Crescent. 


Hi 


Edinburgh 4. 


Id 


Don’t blame 
Governments 


7ea^ 


A S reeiniens °f 196S- h was prepared by a. Committee terms. 
w ° e f J 1 yast Tariet >' o£ chaired by the late Lord Tangley. The plain lact is. as nar. Hamu- 
Anwtu 7 dutie ® w® merged, former President- of the Law ton says, that the Council is 

Was - The a ^ ie ® raent fvc Society. This code bas been elected to serve the interests of 

^ Thf canning of tains. revised many times since and all members, it doubtless does so 

ximii re j Y e beei * niany more is. now published- as. Guideline's without partiality, overt or 

in uar deals. Over, a quarter for Directors. It is. easy to dis- covert. In thinking of Talisman 

ji a million staff have gone in miss such attempts in what -was and Bargain Accounting, for ex- 

a, tairiy short: period. In many then a completely, unrharted ample. I am in no doubt that the From Mr. F. S. Lqic. 

WilL* * 1 . t? 3 ®* gone as field, but this code of conduct Council made its decision to sir —It saddens me to see how 

toe roads. Hence our has been invaluable to thousands press forward wilh the .project milch ’ 0 f «hi S country's plight is 

Krtfe* ■ T * sl *t r .gt directory— .and not all in entirely In that light— namely, alniosl automatically laid at 

«rash-Ral^ has bad. to c-a^aeel Britain. It has "-even been the interests of all members. I •• Government's doorsteps'' and 

25“ s bewyme of Staff shortages, translated ; into -Chinese* pray with and for them that we =, seems to make no difference 

W«- Wn ^ - out a !L^ ltensTve re_ The next step? An enforceable shall, not, in the end. once the whpt i, er t h al Government is a 
^criutrag drive. The economies . code as The Bar Association . impact, of its cost hits us, face r n nservntive or a Labour one 
a Jot too far!, leaving us would like (hopefully admxnis- an intolerable choice between Nnw ‘ e have lhl . director 
wufa a shortage of nlief staff for tered by the lr^titute)?/WeU— keeping the Directorate on the e «, nc , m i 0 f the CBI and the 
sickness, holidays aqd rest' days, yes, not impossible, -but it would one hand and a financially viable admirable chairman of British 
Even now. almost half the rest be well to remember that the stock Exchange on the other. It SlniiiK tteSonS bothof 
•. ;d ^ wh,c h should be free from codes of conduct .of the estab- would Indeed be an irony if the W h„m know better than ’roost the 
are being Worked, and. tished professions!- have been architects of Federation had in difficulties that have beset 


duty, 

average 

hours 


overtime 
week. 


is a hour 13 progressively developed 


100 years or more as 


d °^, er _. a the end to preside over its dts- EOV ernments Df both side* for 
standards solution as_ a result of regional 


hi^. rl Ji ips , 1 - he oddest. statement of professional skill and com- secessions. Impossible? Well, per- , . . th . ,„ emh _ r . 

by CoUn Jones is that railways petenee have improved. One haps somebody would explain to 0 f bolh'governments have sMlt 
get their capital' free whereas wonders how.. enforceable were me- what benefits the " country" ut in si ® terras what ne«is 

^oad transport has to pay, No the first attempts of the profes- member baa so far seen from ro be d one by us but bow much 

notice have we taken? Why is 


gets anything free— the real slons at setting standards, 
criteria is what the cost is to - Meanwhile;- 1 : hope that this 
The economy as a -whole. And in will be convincing proof that at 
this respect roads are a very least ‘the Institute, is taking a 
heavy burden • indeed. . Mr. lead, in improving 
Jones suggests that there should boardroom practice. 

J 3 ® a greater cost 'analysis for Ernill of Hate 
toe various functions.' BR 10 Belgnxve Square, 
already does this 1 but there is it : London, S.WJ. _ *- . 
sound case for- regarding rail- - 1 — * 


Federation. 

However, no doubt the Council it that in France fuel cobsump- 
is looking after our various in- tion has been reduced without 
company toreS ts. But tt Is' perhaps T a pity aiiy major fuss, bow is it that the 
' that Mr. Hamilton was not able last major wages negotiations in 
to demonstrate the .point more Germany arrived at an accept- 


Speculative 

comment 


convincingly, 

A. G. Mclvor. 

The Stock Exchange, 
London, -E.-CJ2,- 



ways as a. whole. If the argument* 

„r cost analyst of sections is- 
*kmnd for radways why do ' its 
Ptotagonist5,pot -stigge 6 t that the 
read costs, say, or heavy lorries 
should be probed dosely in irela-' - ^ 

^on to wear on. highways, poilu-. Ftpm Mt. Mclnor .. - 
non and disttirbance of cam- SilV— While -I~ sympathise with 

Whnities? ; Mr. Dundis 'Hamilton- (May 23) 

*o«essive governments have over the dangers of being mt>' f ^01 M"r. Michael Kerr 
JW «».wb -tiiat -rqilwaya.siheuld reported» the. Bigniflcance of bis . - - . 

he ran--coninipreiailv -'--¥er thev letter to you is - that- be does not. Sir ,— 1 refer to the evidence critical of 
have made legislation whici claim specifically to have been J^ at Jk.^ St °ck Exchange Council many of us 
yeeifleatty pre vents fr om 'rois repnrted ^id presented to the Commons flee a good 


against 
Wealth Tax 


able Si-10 per cent, increase 
without “ confrontation **? Why 
is it that wage negotiations lhat 
result in reasonable agreements 
are never given any prominence, 
and others not so successful are 
" headliners," automatically 
undermining our prestige and 
credibility abroad? 

How often do we criticise 
government actions • yet how 
often could we really givo a 
positive and . constructive 
answer? Finally, if we are so 
government, how 
are willing tn sacri- 
gond part of our life and 


WifctrTf aM «««'* w »"d do bettei? 

KS .-'•thii rmiwi. nffaniw Ij- Vurolv- suggests, a. ■ toen Faper. on . ivealth Tax p_ g Law_ 


T hat .. this shimld; be ..the 



most offence. *r surely , suggests a . „ ^ 

r |raportaBt ;'criterum, 'and ' cer-iiaivete or carelessness tD sup- • 61. Codogo* Square^ 

■■ l«to ! y/^ .trua^iit.'^uld ho('7po^ tfi«ft aay eo-calted “personal Each faction . presenting its S JVM. 

r i-. _'..-v *v- • -• "• *• • •> • -. ’ . ’ >• 



KNOCK OFF 5.30 


At Irvine New Town you’ll 
find some of Britain’s biggest 
companies. 

And the list is growing all the 
time. 

So there must be some very 
powerful attractions at Irvine. 
Maybe it’s accessibility ^ 

’With two major airports dose 
by, at Glasgow and Prestwick. 

"With no great traffic jams to fight through to get there. 

Or maybeit’s the finanaal and administrative assistance you 
get when you move to Irvine. 

Like Regional Development Grants of 22% towards the . 
capital expenditure on new building. lf 

Or 100% first year tax allowance on investment in machinery 
and plant 

Sperial training schemes and Grants for manufacturing and 
service industries. 

But if you ask some of the companies there the)'- may also 
admit it was the place itself. 

"With golf courses a few minutes away and five miles of 
beautiful sandy beaches, you’ll find something for everybody at 


. Irvine. Sailing, golf, rating, fishing. 

Not forgetting that Scotland’s 
ski mns are within easy reach. 

But make it easy for yourself. 

Just contact Michael Thomson, 
the Commercial Director, Irvine 
Development Corporation, 
Perceton House^Irvine, Ayrshire, 
KAI12AL. 

Telephone Irvine 74100. 

Telex; 778984. Irvine NewTown 


TEE OFF 5.45 



y.* m • i 


1 




24 







COMPANY NEWS H- COMMENT 


Overseas profit contraction for Marley 


FIRST HALF turnover of Marley 
increased from EfiJ.btim. to 
£69.45m., while pre-tax profit con- 
tracted from £5.35m. to £3.85m.. 
- of which the U.K. contribution was 
£3.81m.. against £3.91 m. 

Results of some of the overseas 
companies were severely affected 
by the depressed state of the 
building industry in Europe, par- 
" ticularly in France and Germany. 
In addition, the New Zealand 
-company suffered from the reces- 
sion. which was especially damag- 
ing -to its export business, the 
directors state. 

l/.K. profits liela - up well and 
should do better in the second 
half of the year, they add. Group 
pre-tax profit for the year to OcL 
5!. 1974. was £11.45m. 

Earnings per 2jp share de- 
creased front 5.4p to 3.2p. A same 


HIGHLIGHTS 


First-half figures from Bass Charrington are well short of 
expectations and caused keen disappointment in the market, 
with the shares closing 8p lower last night. They are discussed 
in the Lex column, where there is also comment on the arrange- 
ment between Solvay and Laporte whereby the former is 
increasing its stake. Marley also -brought disappointment yes- 
terday with first-half profits down by more than a quarter, the 
shares losing 7p after the news. Alfred Dunhiii ended lower, 
although the change of accounting period invalidates compari- 
son of the figures. East Midlands Allied Press has had a better 
second half but overall the year's outcome is down Wm. 
Morrison Supermarkets has registered further growth despite 
clipped profit margins, and Reo Stakls at half-time has already 
tupped the whole of the previous year’s profit while Falrbairn 
Lawson's mid-term report Indicates a strong recovery- 


stage was lower/ this reflects the 
cost of building three new stores 
to come on stream next year. 
Stocks themselves are well up on 
the comparable period, but this is 
due to a detiberate policy of 
building them up- for tax purposes.' 
so that the tax charge shown at 
£735.000 represents art immediate 
liability of only: £80.000- 'First- 
quarter sales are ahead, yet it may 
be difficult to match the 1974-75 
profit because .of cash on deposit 
being reduced by expansion costs, 
so last year’s investment income 
of £2$0.000 could be -well down. 
Nevertheless the company 
deserves a strong rating. 



WBBM 


’htt a : REDUCED turnover, of new top-level. manaifoaent and ' 

«; 41 „ against’ £g.S6m-, prq-tasnwjth the prospect**! a . successful- 
fii nf Sra Berf fell summer season, people' .. * ■.* . 

fflfiT 695 to £207406- taking- their hiolidaya^jn Britain ' j., 

si * fgg :SS5» “ I am hopeftl-that thi V * • - * 

» festructured HickniBt: :Grdup may ‘ '• ... . . 

for the nrst nai - - • Wnmo TnnrtLjG nanrtnIT. * - - ■ 


EJ?" nrflfit- fc 'snbiect ’to nw become more^-finandallj-' 
The year s profit & suojeccTO uml-.' 


compared with credits of ,£127,552 . • ■ \ 

Tor the previous year-' ■ . '* ■ " " v - 

Earnings per -25p share -- -flj. '■ Y*»- . 

creased from 24.lp-.to _5.7p.-j. A . |\ AA ftT-lC- 
.filial dividend of . 3.1457p raises , XV V-U . 


the net total from 4.8Q1P. ;to 

'. .... .. 


mrnMMM f if 


-flft- 1673'. 

Turnover ■■■■■■— 

Pre-ux profit - SST'-finSi 

Taxation - ***25 

Vfli profit *..« *3JS 5v . ■52® 

Extra -ordiiwJT debit*. - WAS 
Attrlb. lissflrd. ,;*S» 2a 


upsurge 


again interim dividend is 1.5p net 

is declared. Last year s total n as ling £147.3*1. Tax takes £27,912, i.e. ignoring the Richardson sale 

- , - At- J -.11 -V -+ w, „ 1 


2.8B242p. 


tearing £100.017, and excluding all extraordinary 

six moniius For ihe Tull year to July 4. 1374. Items — Beaver Group’s 1974 
mo moo Pro -13 * Profit WBS ® 3 > 81S atMl dirt- ri gures show a small improvement 


ti.K. sal*s 

Oversea? 

Total sales 
Tradlnc proHi 

:rr s ur yjh, “ JSS -J?* • comment md"^“d“‘TiuW*^““deci5T^ 

^ ■■.. »2 Fair*,!™ U«.rt IS per cent. a an S1S!"%^eSrSarThe e f™, 

- K- tan 1190 1.3S7 rise m first-naif profits represents effecL of the building depression 5ntV fro m bmib ™ 

.. *i- +« a strong recovery from the may not yet have come through. ^hTirnmT ■ t0 £3,0 ' 3BZ 

AHirtbnbto 0 ** r * ' *.1 n£ aasi depressed second half of 1973-74. The prospect of a slowdown in Final dividend ii nssn net eiv 

. Interim dmd-nd . ' %93 further losses have been the current year therefore seems j ^ mta, of 2^'ra£.the^mtd- 

sustained on the Indonesian jute very real but the shares, which a 5ovi- e d-4eai? S TiOKo 

• comment mill contract in the current year at 4flp are yielding 7 5 per cent. The directo^M? Sat the com- 

. and the group has apparently may draw some satisfaction from Mnv ., 

Sfartey's interim setback is 2S per enjoyed a reasonably high level the knowledge that the Richard- . dem^rds 

.cent, pre-tax. and the shares fell of demand so far— sales volume son sale improved the group's on^h^oiT and a n - f rem 


jfl'as ifS?. dends totalled i-4p. in the trading position. However, Mainiy because of escalatins 

77 2»i ct.s« The company has changed its the groups paint products (64 costs a t a. rate'hf excess^of price 

•K5 - vear end “ Deceraber 31 - =oid ce o n oiv of trsr'iXSs&ss 4 


£ 257,897 
reduction 
at EMAP 


_ ' 

™k;<. 


-If; • comment 


sold oniy to the professional Commission nr* nf East 

"T'si-. ■ re .. r sSS “Ms HwSrAiifiT^ftS^KiES 



Nei aroflt • «-2* FIRST. HALF (to Marcb SOj-MTS’ 

Sm proup pre-tax profit -of 'Tbe Re*; 

A ?rJJ5 , v- - stakis . Or-anlsatiov expandet'- 

' Mr L. Wettemf the chairman, from £19L000 to £528,000, and h - 
says the deterioration in th« in excess of the £a5,m foe tin, 

national ' econmny wbicb -bpd be- year to September 29{- M®4. . 

gun to adversseJy'^ ‘affect :all major- expansion ftrjiew hotel J 


businesses worsened duri ng 1 074, - ovcr the past few -years is r boy 
.-Despite the costs 7 ^ ^ incurred in beginning' to pay dividends/ anc^ ‘ 


Sir Reay Geddes, chairman of Dunlop, who reports that • < . "the 'market, position Js .strong. . enthusiasm over 'the six montfa.. 
financing resources are adequate to cover foreseeable Mr. Wettern feets it iwither -achievements should be teroperef' 


.- Despite the costs' incurred an beginning' to pay dividends/ anc 1 ’*' - " 
the run-down of the Tainwortn climfnafionr/of -tfteir init ia, - 

and West .Drayton _ fa ctonra. the lossbi ’has' .•■cointnbutet, • 

-reserves remain, at .a substanpai -^ub^ an uajiy to -ithe- increase Ix J- ' 
level, he adds. ^ the half yesar^ mofits. ‘sa'ys^ - Uh^ .' 

: The. disruption of almost au ctBurman, Mr. Ri Stakis. 1 - -• ' 

parts of the business npcessitatetf t_ • - ^ . w - . : . . 
Tnairin? Kicniflcant changes m iti .addition, there has been . 

'oD^Oons^ well as. to signiScant improvement, hi Mb-. 

' SS5? J tor P th« future '^Tbe film -results from Queen Bookmakers - .. 

be less JuffiSle to "cyclical Ju ll7„ justify tag the recenr-tiivjerai : " : 
i&Sges KbSiffii and ■ . into^tjat sect®, of, ;tli - . 

ruction trade .and to-: develbp leisure industry. •; . 

Vn-niyrb-fc- - Sbe speciality products in;.whicn ife pomts oaL howeyer^ tha - 

.ML**'. • " ... .1 pm4 nnoltinn lo .CtMMCf. 


comment 


requirements. (See Page 26. )_ 


Mr. Wettern feels ' it .' ^ .neither -achievements should .be -femperef 1 
.-^-Wise nor timely to make any fore-- by the "fact that .the compafeon i- ‘ .. 


7p to S0p yesterday where they rose by around 16 per cent in liquid position by around £im. 
.now yield a full point more than the first six months. This has 
Redland at 5.6 per cent. The carried through into the second 


group's losses in Germany and half and appears to put a full 
■ (especially j France, have mounted year target of £200,000 pre-tax 


and New Zealand has swung into well in prospect. However, the 
the red. But Harley has expert- group has recently seen a signifi- 


enced volume growth of maybe cant drop in the level of new 
-S per cent, in the U.K. and that orders and while that will have no 


has. been enough to leave effect on the current year profits 
domestic earnings roughly all- it does not augur well for 1975-76. 


square: roofing tiles have had a So. the caution expressed in a 
hard time but Mariey's major prospective yield of 14J per cent.. 


Progress 
by Wm. 
Morrison 


- programme made heavy demands 
on cash fow and a swing from 
being an interest earner to an 
interest payer reduced profits by 
£97^10. 


'• :-cast in the uncertain aumsphere wdtii. a; -very difficult tradihig las'-’. 
- \ *r 'prevailing. ~ Our strength : ami jear.. . ; "Jr 


DIVIDENDS ANNODNCEI) 


pifes in our ability to J^tb^andt xbe Undget measur^'have cu- " " 
-■the ngours-.of the present. and 


Turnon: r 

Di'ureciatton 

imer«t 

Investment income 

Pre-tax prefh 

Tax 

Met profit 


commitment to the home improve- at 17p, looks justified, 
ments market has made far a 
buoyant retail experience and , 

cushioned floor coverings against O Am-ni* 

the housing cycle. Thus overall 
profits could still get close to 

£9!m.: the housing cycle is now IfiLj. A. - 1 

moving in Mariey's favour and |1|TC5 TOTCSm 

Germany could possibly break- AAA 1.0 ivlUi 

even this year. And in 1975-76 . /%'%/% P" 

Marley is going to take its initial / -4 /S|l 

stride towards recovery. IU JLI 


CONTLVWNG progress in the 


comment 


1974-ts 197VT4 Current ■ 

it payment 

B.T40.S29 S.109.1W _ . ■ , , 

..3«.e6o 3ii ms Fairtiairn Lawson OFlfcj 

' 49 ■ Sl^lS, . ~ W; and J. Glossop ■ 1.65 

6 935 sj.g? Govetl European Tst, int. 1.8 
gtI Highlands and Lowlands— 0.75(e) 
2M752 436.331 London and Aberdeen TsL. In5 

Marley int. 1.5 

Monks Invest. 0.72 

Wm. Morrison 1.67 


Date . Corn;- Total- 1 
of spending for - 
Lvznent div. year: 


— ■ * ny -- 


payment 
July 11 


war "• ” t a. 'Coils will continue to escaiate 

?sA 22 ??f £33 HfStSS. >>“ m ■««*»* .«»• m/SBm 


second half for Wm. Morrison ^IthoiWh. East Midland's second- G. A, Robinson : nil 

Supermarkets has resulted in pre- half trading profits have risen by Spink and Son 2.85 

tax profit improving from 5"®-"^. >n comparison with a Reo. stakls inL-OJJT 

£1.183^93 to a record £1 391.8&4 ^Pressed period in -1S74, interest Tongkah Harbour JnL12Al<b) 

in the year to January 3i 1975, ^a r eas have lowered pre-tax pre- Untied Industrial ..—int. nfl 


June 27 
July 31 
July 24 
• Aug. 6 
July 31 
July 14 


L4 : -challenge of Arrival and growth "- * » 

If : f ? 'p 4 S*S 5 ^H-«i- 7 i « Sss£SrrSPl.^ s i' 1 >°^ S 

\*t nor .properties rarned out .^Aftairwt^ is uncertain -back- t 

14 v^D-rember- indies ted’ a- surplus 


July 2 
Sept. 15 
July 11 


after being ahead from £408,207 to fii, 3-15 


XIX id IUUIX £644^609 at halfway. classified advertising revenue, par- Bass Charrington ~~ 'int 135 

2 Earnings per lOp share for the ticularly in employment vacancies, Beaver Groun -l"38 

year are shown to be up from worsened. during the year and the Rorhat Tea tat 0 41 

,*3^150 7-S6p to S.6ip and the dividend is fall in newspaper profits has out- Craig and Rose"'.! 2nd int 157 

Jr lifted from l.a309p to 1.6<0op net. weighed the improvement in Alfred Dnnhill 4 44 

REFLECTING THE sale of the the maximum permitted. periodicals and contract printing. East and West Invest 0 62 

business of E. and F. Richardson Excluding VAT up from £614.482 Retailing losses, some £40,000 last e. Midland Allied Press”! L19 

turnover of Beaver Group de- tn r . tlirnn „!. inrrpxwt hv 3 war ' have much reduced. . . 

creased front £4.52m. to £2.97m„ more th a' n U 3S° n er cent from Capital expenditure of over £2m.. Dividends shown, pence per sha: 

in 1074. while pre-tax profit in- SsTon? \o £M8flm most of which relates to offset ln * # 

creased from £270^41 to £412J!23 12 19 ' wh-ts urr.i-74 litho piant at Kettering, bas led lo Jl Ig ^ “ d /° r a P q ' 

of which £187.830 represented the i t the introduction of an overdraft h 

receipt or interest and rental Tnrn °v«' 3«.asi.8M 2S.i9i.oi3 but plant operations may not ‘“tended, (e) Gross throughout 

' ncome - Olher income .TIS.074 206.652 ™. 


cent fall overall. T5ie trend in Ayrshire Metal 'Prods. 


Fairbairn 

exceeds 

forecast 


Jun 27 
.July 34 
July 25 
June-30 


July 31 
July 7 


L47 '.*L2jr .properties c«Ti^' out . 

^■55 3-4 ^-December- Jodicated' v a ground tbie chalrmaiiliis imwfBinc- I'if’ll 

i- • 2J?6 - over book value -of SOO.000. : but f ; U 5 J 
1:07-' llOT-L-the directors do not propose .that ?*- f • _ ... 

tsr '"-jfs ■^ B, ?!. , d“ e ? '..issajsftysf r.. -./■ 

^ ■ 44' 78 a9 Mlp«,n P Fairfill? lS^s. fSoy- Ration of a ; soand-. ^oandal-. > .- && 

~ . . 1 - ri?,-. ***** Jrt T Jt Gr0y structure: fpr. he fnipre;. ...... m 

6 **i Jor don. June 28, at 10^0 son. - ... j^mings p« r lOp sl&re fbr the A<~ . - 

Iks' -haR year-taci ?asedfrpm-0:44p to r <5 

comment - - l^p. An:imc apged xnterim?,tlivf-. ' 

2J8. ’ l!8i: -T3ie collapse ' of . derband for dend of 0^6f a net; ^detSared.^ ■ - • W 
' l nil ■ "WetternV pipe .'products', resulted -Last-year & tol il was tt.77p::.- 
17^ WM.m two of group's - factories 

6.44 (a)ASL' virtually manufacturing .for stock.. ■-. i5» * ^3... 

•1.0 -4^i : . Closure of the ^two -plants, was .Crons turnover a6,?/n»-- v -'.'9.17t) 1 J9.4 v - <- -- 


2!25 2 08‘ inevitable if any .profit from profit before tmrL. sa 

‘- ^ .manufacturing was to. be.- made ;«** F f*. ‘V 


00 
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of which £187^30 represented the 
receipt of interest and rental 


the introduction of an* overdraft th ro ugh outl (c) For 6 months!, (d) No final what^s teft^tmataly 

but plant operations may not tended, (e) Gross throughout. . ^ produ^i ^ ^^en^ S^i FirM half 

begin here until 1976. An im- ahead, fairly succ^sfufiy. . Jt; will, already.- in- 


income. 


Trading profit 
Other iacornt' 


There is added to the pre-tax 

■ofir £122.532 (£718) extra- . ..T. 


. Profit £122.532 l£718> extra- T ax 

Compared v^ith the annusl meet- ortiinarv itpmc PrnHr afior tax 

ing forecast of a result "in line " °™ ina ™ ,teras - DwSend .. . . ..!... 

with 1973-74 k first half of £92.7r,i0, Earninas per share, before Retard 

pre-tax profit of engineers Fair- extraordinary items increased • Due to chans* 
bairn Lawson turns out to be from 6.9p to 8-3 p. A Treasury 

£127.929 for the six months to permitted final dividend of • Comment 

January 2, 1975. ■ lJ373p lifts the net total from 


fiii'sM - provement in profits is likely in 
l.Mum 1/L83JV3 1973 and the shares at S7p yield a 
rnnoo 3W.onn u ell covered 9.7 per cent. 


«M^S4 »l.SK! 
12P.4M 113.S2* 

fiSSJW 475.780 


sb.own to be l.S6p 
is 0A123p net. 


Highland & 
Lowlands 
tops £ 6 . 7 m. 


ty be. a long haul .back to -recovery, total owe m' 


one scrip. 


• v but the balance sheet is* not look-, of- -vtart-up 

‘I iner tnn' ■ harf" wtfh ’an riivtainn oiw 


e,t ; v t . 

P >fits at °Reo Stakis 
e cess of, the. 1978-74*/ 
it fa to the 4eihnmation: t 
asses In the hotel’ 


ing too bad:, with net! deb.t no division and * good turnround in - : 


Croup profit 

Bank and dob. imprest 

Pre-tax profit 177.929 93.818 ’ill - °‘ l 'i \" c i i, “ : uw «s c w u «oias L.OOO.OUU unancery urain- £22S8m 

Taxation ;7.9u> w.n»s £t ? chSdJn t0 of E. and F. a yield or only 3 per cent covered ary share® fl2.9 per cent of the *'2^' 

profit IIW.0I7 39.7ai R,cl,Artl - un - more than five times. By the year- capitaD. In addition, Drexel- aK Vl ren months, when tar- 

Thp V nri.. B v d r,;,;r:t'- tiOSrZrf? •comment end stocks were £2Jm., against Burnham i International) has ejjLJT.? fnjm 

The pre-tax profit tx struck after £om. of creditors, and although acquired Im. Chancery shares i e - d,re 5? or ? 

hank and debenture interest total- On a stnctly comparable basis— the £2.2m. of cash at the half-wav <76 per cent of th* raoital) P 1 ? t J m The rate of iDiprorentent 


",ate SSU p^m"‘:::::::.:.:: 

1974-1 » 19.T-.4 T ,„ rt0ll 

2t5.ao ms* S2M , ” ,T cred ‘ ,s ' 


147. SSI 24.7.44H 


Include^ inrerevt and 


are. before Retard .. ..... wm 473.'r«B SHARE STAKES •»■••■ -■ ’ X"2? wp K.SS2.8S1 n.7»f'.isi 

increased ■ Due to Change IP aecDimttne policy. M Robber profit - l.SW|IS 

A Treasurv BTR has. advused .Sdeutbloc | JlWI/HlllN ou mId “- c ° co,m “- • ' 

ividend of • Comment . Holdings that as a remit of the' *5fSf'®S 

nuary 2. 1975. ■ \373p lifts the net total from Morrison's turnover rose bv 38 ner nrd?l?nrv fnitn X?/T 7m Toui. profit 7Jli.iilkum 

Earnings per 25p share are 1.8125p to 2.325p. S»n7inl07i.75hf.t , b€ , t ^ e f n M , ay h 2 EOBS Xl). /Hi gefl-ntkw icrots tbiaSs 589.7m 

own to be 1 S6o and the dtiidenri i*74 Ira c f. nt lt ) i* 7 *- 7 *’ «>ut margins were and 16. BTRs total interest has Avrjutij / All* Pre-tax profit miaJm 3J8S.133 

1 P and the aindend t r dipped to 4 per cent, and pre-tax been Increased to 2,413.000 shares. PROFIT before ter bF MiehfenH ijsb.« 

»3-2S 4.B1.B90 profits registered an increase of 25.1 per cent, of the equity. onH af i er - 2 0,9063 

H2JB3 2T9JO 18 Der cent This was verv much rh«n«.™ h a « and Lowlands Para Rubber Com- Plus land soles Amt i.i5s.«a 

9I.7W 127.735 "J? ..„ Co “ 5 ° Hd ? ted _ h “ pany almost doubled from Saiea 01 invcsmenm . £.o ss 144.053 

32.532 ns as expected and the shares re- received notification from East ngbsm fn VATiRnia in lava „„ overspill *0.434- 90,439 

31.315 m.64? mainetf unchanged yesterday at and West Investment Trust that SSS? „ fiTm l!, 74 ^dead* 2^.107 mEiaS 

rental inrome 8/p ; where they are dogged with it holds L68S.600 Chancery Ordin- ™ up irora ® Retained , ^ss.nM t.«o.in 

rrf E- and F. a yield or only 3 per cent covered ary shares H2.9 per cent of the *'«__■ uinromivr 

more than five times. By the year- capitaD. In addition, Drexel- a b^ Ft rL-nfit HAMPTON GOLD 

end stocks were £2Jm., against Burnham (International) has f 5?2_ up . A P re,1 imiitary ^greui.ient has 

... - creditors, and although acquired Im. Chancery shares "r are ? 01 ? been reached between North Sea 


higher -than 58 per .-cent i of betting. All Ure ; hotel? -are how : j 


J«™«r 22.ss3.3si n,7B7.isi ordinajey .. r shareholders’' .ftmds, iualdhg a 'pnfit Hast year losses - '■ 

^profit - 1J74.7W' I.275.J47 wftile Consolidated Gold Fields^ b>.tihe new jotels were £171.000) •* --«- 

tor.^ v the shop aiders v4 

invfsnnonts 368.417 ^^9(13 $fa^ res at 84p- , tfe sector ■ In- general, - l 

Total , profit 7-597.096-' 4, i24r92s-. ■ •- — Statement Page 15 . . . .'-«•*-» Jiad a fun-, of good results.——' 

Replanting coats TW.ftSB S39.79S , \ likewise oil industry figures the 

Pre-tax profit x-n*** ® - lue 


5.579*05 

369.417 ^S5*.9«3 ™ snares^ at twp^ 

7-507.096^4.124*28 . Statement . 

7B1 .ftl9 539.7915 , \ -. 

6.TUJ16 3585,133 . u _-j 

IAS6.JW HUNTLEIGFl 

^ f ?M-S Huntlelgh Grout 
£.oss 144.055 that m accordance 


*•> Tflfrs 

-. . . .. rftr2 3j 
- “ 


£0.434 - 9o! 439 of the contract with 
3^.187 1.92IJ93 of DARWEN STOI 
V42S.704 1.490.171 PANY. a further 135, 


£om. of creditors, and although acquired Im. Chancery shares TO f,T * been reached between North Sea 
the £2.2m. of cash at the half-way <7.6 per cent of the capital). Ji^-o!/^, ra i e J ,f > impr0TC l! rtent Snn 0,1 Compan yAndits UJv con- 

: : fiHnSS ,t ^ not “J’ s °rtium partnered (Hampton Gold 

t ^^L th *J re ® r ^ nd resu] - ts Minims Areas. INfbrth Sea Exploita- 
wntild increase pro rata. tion and Rabearc* . Comnahv 


lOp shares fall .to be aJTotted. 

HiCKMET HOTEL v 


i bea Mr. Mi Spencer, ueceiler-ahd' are: much 
con- Manager of the Hiekme&.. Hotel .static noi 
GrouOi has sold for an nndfaclosefi- thfe - gamlc 


casino side should have had a 
' ? e *3. s ?!! , h d « months. Expansion 
announces m the hote sector now - seems to 
the terras • have groun to a halt with only 
[e vendors. One new" c velopment in hand. 
GE COM- That, howei r, should relieve Reo 
h Ordinal? Stalos -nf A e- st art-up 'problems 
ijlqtted.. . -which : in t m -should ensure a 
m. • . : . smoother ri b In the short term. 
EL : . piuihnilariy is summer bookings 


gher. So, with opti- 
■ - 3 .^ so l co ming from 


« n « . Group* bas sold for an untUsclosed- Dife 'gamini industry, a 7} per 
ortn^Sea^Exploita- sum hik interest -in the Gdtwack ^ cent, yield ; Iojp' should be more 
leardi . Company. Hicktnet - Hotel, '-, . to ' '• Gatwiclr comfortably covered. 



1974 - 


Japanese plan 
on imports of 
raw materials 


Sea Block '£11/22 on essentially interest in- the Gatwick Piccadilly 
the same basis as a previous Hotel which from May 23 is being 


transfer affecting U.K. North Sea managed - fay, Grand Metropolitan 
Blocks 16/21,22/1.22/8 and 22/13, Ha teJk-On, behalf, 'of . the Hah dlords. 


’Shaxson 


This transfer is subject to approval The : ^Westmorland! - ' Group - of 
by the Department of Energy Com parties, t. - - - -. • ■ ■ ' ^. ; 


which is currently being rc- -Mr:Hpencer commented that the 
tpic.yed. group-;, was virtu ally now com- 

it is anticipated that at least two prised - of sks ■ operating .seaside 
explora-tory welte will be drilled by hotels.- all situated on the *Sbuth 


currently 


9 Customer sales up by 18 %. 

© Operating profit increased by 22 %. 

• Return on funds employed up from 11 . 4 % to 12 . 7 %. 

• Profit aftertax 21 % higher. 

• Profit attributable to Dunlop shareholders £11 million. 
© Gearing held for third year running. 

© Proposed dividend same again- 5 p“grossI' 


Customer Sales 8 

Profit before InterestandTax 1 

Profit after Interest and Tax 

Attributable to Dunlop Shareholders 

Earnings perOrdinary share 

Ordinary Dividend (gross)_ 

* Indixfmg £917,000 profit on sate erf Dunlop Canada. 


1974 

888 

_70.0 

_19.6 

- 11 . 0 * 

9.7p 

5p 


(fmilSon) 1973 
750 


55.5 

16.2 

9.9 

9.4p 

5p 


TOKYO, May 28: 
JAPAN IS seeking ways of pro- 
moting imports of timber, 
rubber, tin and other commodi- 
ties from South East Asia, a 
senior officiai of the Ministry of 
International Trade and Indus- 
try said. 

Deputy Director-General Hiro- 
taichi Eguchi of the Inter- 
national Trade Policy -Bureau 
said Japan's imports during the 
last fiscal year fell 7,5 per cenL 
by volume, although' value rose 
by 40 per cent. 

„ This has had a big impact on 
South East Asian nations, which 
depend heavily on 'exports to 
Japan and which, have been pro- 
testing about unfavourable trade 
balances for many years. 

However, the Ministry is mak- 
ing a commodity- by-commodity 
survey to find more direct ways 
of promoting imports of raw 
materials, including timber, rub- 
ber and tin, he added. 

Mr. Eguchi said Japanese 
smelters have asked copper ex- 
porting countries to cut ore 
exports to Japan. The .Ministry 
feels Japan is responsible’ for 
importing all copper ore com- 
mitted under long-term - con- 
tracts. But. - it would not be 
possible to expand these imports 
beyond the committed level. 
Reuter 


the 'consortium the* year. 


Coast 1 Following introduction .'of I 


..... . -Limited sl . •; - - . 

■ 52 irnhHI Ets' xpD " . .- 
wit. £dDPd ’Pert lotto. ‘ Mawsomwl 

Senr i liutas ' 283.75 , 
Portfolio . I Income Of*nr " 90-02 

Bid 9041 
ronfono it Capital Offer IOB.11 
’ BM -107.77 



90-41 f... 



Wfe nofonly poy lop prices for your redundant ! Bor any Job, any size, anywb re- S ' 
buildings or p(ant-we pay cash -coIlC^den, . i \|, , 

even before vvedismontla And dear the site- demofition and dismantling c /- v 5 i 

so you dnever know anything was eSiytbdire. sped olrafe for over V ’Ml- 

the sudd ^ padi'w'efexiOTe tnree generations. Gantacfo r 
. - credit entry m your bantpitcotint. nearest office for foil details: ■ 
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Marquee for 
Heathrow - 


11 




In respect of 1975 Sir Reay Geddes said: 


“. . . .Total financing facilities available to the Group are fully adequate 
to cover foreseeable requirements, and the Group is operating well within 
its facilities!’ 


A MARQUEE. is to be used out- 
side Heathrow's Ion* distance ter- 
minal for ' departing passengers 
during the summer. 

A British Airports Authority 
spokesman said it had been 
decided to use the marquee be- 
cause of security checks and pres- 
sure Inside the terminal. 



Ri 


n , i m Fn ^ Eport 3nd A( J c ° urrts ^ 1 ' { ^ hdude a detailed review and analysis of the year's trading for Dunlop Holdings and for the 
Dunlop Pirelli Union were posted to shareholders on May 2Stti . 

Copies obtainable from Hie Secretary, Dunlop Holdings Ud. 25 Ryder Street London 3W1Y 6PX. 


GLASGOW MOTOR 
ROUTE OPENING 


V ; -Hi)/ .V 



By OUr, Glasgow Correspondent ' 
One of Glasgow's worst traffic 
bottleneck/ at Alexandra Parade; 
where 38.000 vehicles ■ pass daily, 
will be relieved tomorrow when 
Mr. Bruce Millun, Scottish Minis- 
ter or State, opens the first stage 
of the Monkland motorway. 

This 1.9-mile section of four- 
lane motorway cost £6Jra. while 
land acquisition cost a further 
£679,000. ir follow s the line of the 
former Monkland Canal, n branch 
of ihe Forth and Clyde Canal 
dosed in 1950. • 

N 
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The ^ Thursday May 29 1975 
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turns 


Bunzl’s high 
investment 
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Bass Charrington down 
£ 3 . 6 m. at half time 


i't* 
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fr *> ,n % s 1 -: 
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GTOpP. 1 'i^w AOVE H., ^.-of ~ Tilpg ~ The Snal db^ideutf ts 1.75p. lift- Faced- with lower orders and 

• ^ Id* .-the net total from 2£M75p to unrelenting cost increases the 

n.- ^WCCOr HgBtrtaJ, -aTC^r Alfred 2.tt2Sp net, subjectto Treasurj company's management is oxer- 

Pnghgfcamorartcd WtW iT^n ^ for consent. - •• cisSng strict controls in order to 

- '• .^ ihfr- JKB‘ UMbim'31, 'ltfltf, 'Snd Tax for the jew takes £227,000 conserve resources and maintain 
, pn-tnc- proBt vas"dU2a; after eonpued with OSUW. SIhk an margins,- Jie adds. 

„ -jE2LB7m. f or-lfie/tart, half. For the extraordinary credits of £t32J>oo With the cash position con* 
/v ome months taWarcft 31, 1074, (debits £20,800; which comprise sldered satisfactory and capital 
£ ... tumovrr was £EL73n£ andpre-tax the surplus over cost on sale of expenditure being planned to 
: ~ -profit £-L84m^ o£ which .£2J73m. the TwickentuunL ■ factory— teas continue at ft high level the com- 

wjk earned In the first s£x months, provision for deferred tax £88,000 pany should be poised to take 

Earnings vr lDn sharB-for the T"* 2 ? 4 * 0 ®"' Pius surplus on dia- the utmost ndvontago of oppor- 

rea TrtT • a. final pf Crompton Plastics t unities once consumer demand 

JrS £22,400, lees provision, Tor closure u? restored; 

SmmhSBp '* jS^^LaOTM»% “f 15 °* la ^ , n ^ mK } XXT3} I>e The outcome for the full year 
SE* 6 «riad V Ls a vrtopments £!».«» and removal cannot be forecast with any hope 

at aJhS y in»Pr cosls of _ met al _ y *» factory — less 0 f accuracy at this stage, hr tells 
■*££$»& •*•* Rothmans Inter- tax relief £13.7ST-X1*572.. members. Clearly a reiumpUon 

pauoast, . . vw Redundancies already an- D f prowss wiP depend “not only 

* • •; . y«*t maa dw 5?“®**** *** t * k * n 8 •»? Uie upon general demand hut also on 




r-v? 


: - Z* 7 S /S5« Hirectors. 

s t 
... i?.ra.r4i 


««! 




• r erwo itvfrmr : . ...ts^atSW tJ.ra.74i 
rrotk Utm re ax Aaun awe 

► -U.K. UX — 2JW.S31 t0l«T62 

(AX 1,:..--. 4S4.U7 419333 

- tt**etTe*l oat - T$# AR 

a -1 BUftl ail .. — . 3J82.C9 5.tt63C 

7 

*- 1 -n<5.<llV*}vTri —T S4M74. 33s5K 

, j'Pwt-WWdwd'- — « — ■ aW" . AM 

' r -— • i.3t93S2 LfiUljR8 


J Uk"- 


^#comment 


Glossop 
falls to 
£313,390 


i- 

Ttiar, 


the' rate of Inflation In the U.K. 
being contained to that of com- 
peting countries.” 

As known, taxable profits 
slipped from £731,042 to £707.287 
in 1974. The dividend, is O.&n 
(0.5S225p) net. 

A statement of source, and 

application of funds shows a 
decrease in net liquid funds of 
£657,376 (£85,043). 

. Meeting at Winch ester House 
on June IB at .11-30 a.m. 
Chairman's statement Page 27 
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- Recanee of - tte ctenp m- 5«ai^ ON. TURNOVER little changed at aalnn * n s statement Pag 
ivte«L.* rtric£ con»»n*«i of Alfred jt5.77na, against £5.75m, taxable 

UuBhfflPa : .second nfflt l 5 re-tax profit Of puhlkrworks contractors ITTMi 

profit; & impos^WR However. St w. amt X GtoSsop declined from uGOFSB WlIlS 
r. Sid indode: nrerCtinstnws trading £475.389. to £313590 for the ve;ir ® 


■ K n l?.U _ 


;c:- * dijL^f. 
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■... ^laa. ■ 
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f: dm indode: |ire<ainBt^ tradlns £475^89. to £313390 for the year ° 

■* ■ pod .to that'Mrtent.a pam of only to January 31, 1975. after being cpnc mArp 
-• -jfi per cent on the find-half ts down from £225,000 to £305,000 at Ulvlv 

J: • peAaps disappo mtinE- The geo-, half-way. , » 

j-.^^aphu^ l pa aem of sties Aas stated earnings per 25p share STOWlD 
hgnl ly altered, apparent];, dunns arc down from 8-l6p io 7.64p. ™ 

-. - the tear and around 80 per cent- Final dividend is 1-SSSp net, which George Wills and Sons (Hold- 

of ^eS/renma overswv mafmy effectively raises' the total from *ABS), the City confirming house, 

„ ■|a-.fte , ;FBr ; tot .and tte US. 2.819p to 2^2p. Is on target for another record 

v -aarslM-,ha«--neW ateady d.uring Net profit dropped 1 from result in 1975. 

fljp year. -« over -SO P er cent^ £285^55 io £265,557 after taxes The chairman. Mr. P. Wills adds 

' BidwahSs enabled. the company down from £190,014 to £47.833. that the dramatic growth of the 

to.'iinptove. on «ts end-1974 cash struck after adjusting lor total ,ast t' wo years, in which profits 


telancb <if-£S4m. stock relief of £92,470. 

's-'dlS;' to be the first to - - 

^ -from- economic recession. 

' ; Marginal r 

r oipittBsBtiw.;.is _£17Jnu, is , . 


■V ffwerod, A solid 4J tipies. 


- rpw 


Monks holds 
i;0f7p total 


ock relief of £92,470. ' rose from £307,000 to I&ri.OOO, 

is probably over for the time 
• . •'•*■•• being and he cannot paint any 

fvlaroinnl nCA Specific picture of 1975. 
■LvAwIgUlctl rise Growth points for the group 

_ j_ are 4n its For East export busi- 

4l L-falS ness and its two new engineering 

^ members, while other sectors look 

l/Acp like producing satisfactory profits, 

xwov - A decision to go for liquidity has 

Edinburgh-based paint manu- EJJ£ STSJTJL WHS 


■£222> ^ •***+ ^nV°o^Mtii 7 in fa 
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' lmw unsLi , sss? «r sr w r rl,,nitles ,97s ' 

- ' G^^rt^sb*«aT" income <^T h^taxab^Drofi L^f rom MeeUiig, 25-35, Oty Road, E.C., 

a.r||!iB»SBf« : «t declined SisSTfof 7w2 ’ on Janc 20 « IU5 a.m. . 

** Hi S3te r t« at £135,757 compared a itr ** 9 

* ; ®S^ e ™S e Sfmi “?« w?. A. Walker s 


WDgRSWv,'' Higher tax at £135,757 compared a nr 11 4 

SW- end?d with n02i768 leaves neT^fits A. WalkCF S 

• Ap *®JS#S*JS!L?^S? B S dow ’ n froM £116^64 to £914.70, and ^ 3 

earnings from 112.78? to nrACnPrtc 
f agahMb fMgjtJpjB tef 105.99P per £1 share. ~ : piUspclw 

at l l8 P». A second interim dividend of Mr. R. Walker, chairman of 
agamst r. ant _ . . I5.6992p raises the total from Alfred Walker and Son says he 

• : . i8 ' 34o85p to i77B “p ^ - r P n rov*££r of 10 eariy 

^ffl seta . including. While house sales during the 

*• • j l SS? e Sr rnbv^nitJtQ”^ RuITGH ehrly part of year b*'* im - 

"• -£44.Mat- Iffi.ffti) equal ‘® 5Zp iJUll Vll - nrnvprf pnnilflMiihlv it wnnU Ku> 


• comma! 


-.. L07P net with afinal of 0.72p. - - impromnent 

v js sets including. While house sales during the 

* - ■ Burrell early part of b*' 6 im - 

” "UUCli - . proved considerably it would be 

(44 J P 1- Per (!nU(-Anr< . too optimistic to suggest that the 

Z. deducting jiriorfiiarges at par. tlSiltCnS situation will continue. 

t~-'. ./i ■ ■ 1 0 ' _ .'■ "■■'*.■ Mowever, over bte past six 

k ‘ ' rnntrftk months borrowing has been 

..... AVrSfiUE .. WHUVW reduced very susbUntially so that 

‘ Accentuated oy severe cnatomer bank interest is now running at a 

*- ' ' destocking at home and abroad level much below last year’s aver- 

. *- the reduced level of sides J of age. 

• '■ 1 Burrell and Company,' -the As reported on May 16 group 

Afttr-'rismK' tom £546.000 to chemical pigment colour manu- pre-tax profit decreased from 

- . fSffyipff we^a, tax- .faeturer, has continued into 1975 £414,000 to £211,000 in 1974 and 
. aKfe Ayrshire Metal and ondoubtedf; profits wQT suffer the dividend Is 1.73p net per share 

/. 1874 ...down as -a -result, chairman "Mr./ P. (same). 

’ jEfl^080 -at'^f46%00t;Thrnover #£■ Gftsbn - confirms «t;the-direeto«t’ -; • Meeting, • Meriden, Juno 20, 
;: ; -|Nioded front' £85ttm. ‘To £9.49m annual .report ‘ ' ’ noon. 
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DURING 1974 investment in new 
l»lam by Bawd Pulp mid Paper 
amounted to £7.4m. of which 
£4Jtm. was in The UJv. This lush 
rate of investment will continue 
in the current year — in the UJv it 
will be over £ 6 m^ says the chair- 
man. Mr. G. G. BunzL 

He confirms that 1075 will be a 
much more difficult year than the 
exceptional 1974. 

While, first quarter 1975 results 
were satis factory for the group 
as a whole, many of the com- 
panies are experiencing declining 
levels nr activity. 

Accordingly 1075 us .expected 10 
show considerably lower earnings, 
even though they should he 
higher than those for 1973, says 
Mr. Bunzl. 

As reported on May 20 group 
pre-tax profit expanded from 
£8.5Sm. to £14.07m. in 1974. and 
the net dividend Is 3.B72p (3.391 p). 

An analysis of turnover and 
trading profit (In percentages! 
shows manufactured 65 (78) and 
70 (80); merchanfed 35 24) and 
30 (20). Geographically the figures 
were derived as to 44 (48) and 
42 (60) U.K.; 38 (32) and 33 (11 » 
Austria: 11 (12) and 13 (14) else- 
where Europe; 6 (S) and 10 M2) 
North and South America; other 
territories I (2) and 2 (3). 

The products range from paper 
and paper products to cigarette 
filters and from non-wovens and 
flexible packaging to plastic 
extrusions. 

An Important part of the 
business consists of buying and 
selling products made by other 
people and international tradinc 
operations provide a significant 
part of sales and earnings. 

Mr. Bunzl explains that the 
world-wide spread of interests 
means that the compan is exposed 
not only to rapidly changing raw 
material prices, but als* to many 
extra risks such as currency de- 
valuations, high rates of inflation 
and political upheavals. 

Raw materials, the largest item 
of expenditure, cost £92 m. The 
materials were in short supply for 
most of 1974, a period during 
which costs rose steers'- The 
effect on the company was two- 
fold: first a given quantity of 
goods cost more and secondly it 
was generally necessary to keep a 
larger quantity In stock because 
of longer delivery times. 

Sales of cigarette filters in the 
U.K. increased slightly but earn- 
ings were a ffecied by higher 
costs. Overseas demand remained 
strong. 

In the plastics division, 
machinery was installed for pro-, 
duction of polypropylene staple 
fibre and initial trials are 
encouraging. 

Imperial Group own; 14.5 per 
cent and American FUtrona 
Corporation has 10 J per cent of 
the Ordinary. 

It is proposed to allocate £50.000 
to the Hugo Bunzl Trust which 
operates for members of the staff. 

Meeting Abercom Rooms, E C., 
June 24. at 11.30 a.m. 


experienced in the insurance 
industry says Mr. F, D. N. Simon, 
chairman of the Reliance Mutual 
Insurance Society in his annual 
report- A progression of self- 
contradiciin? Budgets, political 
utterances and damaging con- 
frontations led to a collapse of the 
securities marker!, both equities 
and. fixed interest, he points out. 
Falls of such magnitude could not 
fait to affect insurance companies 
and .there were massive transfers 
from reserves. 


The company had during last 
year deemed it prudent to slim 
down its operations including the 
number of staff employed. The 
curtailment of the lire and 
accident activities has resulted in 
renewals having been acquired by 
General Accident. Fire and Life 
Assurance Corporation. The 
transfer, says Mr. Simon, is pro- 
ceeding smoothly. The society Is 
already considering its nest phase 
of expansion. 


A REDUCTION from E27-2m. to 
£2S.6m. in pre-tax earnings is 
reported by Bass Charrington. the 
brewing group, for the 23 weeks 
ended April 12, 19 « a. 

The profit was struct after 
aggregate charges for deprecia- 
tion and net interest up by £3 .8m. 
to £16m. Providing for tax 
minorities and preference divi- 
dends the balance attributable to 
Ordinary holders emerges at 
nim., against £ 12.9m. 

Sales to customers, increased by 
17.3 per cent, to £322J2m. com- 
pared with the same period last 
year. This increase represented 
higher prices to recover part of 
the substantial rise in costs 
experienced. Sales arc- being 
affected by the economic climate 
and short-time working in certain 
industries, the directors state. 

The interim dividend Is 
unchanged at 1 J48375p net. For 
1973-74 a total of 3.693375p was 
paid from pre-tax profits of 
£50. lm. , 


IS4.9m. to 178.1m. bat after taking 
account of the reduction in bor- 
rowings the net asset value per 
share finished unchanged at 100p. 
“ although the year saw _ very 
large fluctuations in values in the 
main countries in which we are 
invested, with several falls during 
most of the period being offset by 
very substantia] improvements in 
recent months.'' 

Meeting, Edinburgh, on June 2Q, 
at 10.39 am. 
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Exchange. Such uitH-tlnGs ar,- usually 
helU lor the purpose of coiuldertns divi- 
dends. official Indications an; not avail- 
able whether dividends concerned .arc 
Interims or ti rials and ihe snO-divislon 
shown below is bas.-d mainly on las: 
jvir'i time-table- 


Tricentrol 


long-term 

confidence 


Second half 


loss at 


Spink 


Sales- 

Trading balance* 

Ne: interest payable — 

Earnings before tax ... ... 

Taxation . .._ ... 

MCI finwrft 

Mtaoriues 

Pn-Ierence dividends 

.ittribnoble Ordinary , . 
fmmm dividend 


»wek.' 
I974-7S 1375-74 
im. £m_ 


FINE ART dealers, numismatists, 
and medallists. Spink and Son, 
incurred a second half loss of 
£66,733 despite expectations of a 
result at least as good as in the 
previous comparable period when 
taxable profits were £264,154. 

The loss leaves the total for 
1974 down from £691,154 to 
£564.267 before tax of £325,413 
compared with £345.895. 

The final dividend is 2.8S25p. 
making a net total of 4 j275p net 
for the year against 4.6913p. 

The directors say that in spite 
of achieving the volume of sales 
and trading margins forecast, in 
the Interim statement the closing 
months of the year were maned 
by the shadow of increasing 
ecopbmic difficulties throughout 
the world. The Board has there- 
fore felt it necessary, in view of 
current trends, to reduce the 
value of certain items of stock in 
hand at the end of the year. 

During the first four months of 
1975. while turnover levels are 
being more or less maintained, 
there Is a definite tendency for 
profit margins to be lowered, and 
for operating costs to rise fairly 
sharply due to inflation, they tell' 
members. Nevertheless, they are 
confident that the company will 
come through the current 
economic difficulties successfully. 


• Exclusive- of VAT. 
tiun SJm. ififiJSn-i. 


After dcareciA- 
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Scottish 


Mortgage 

outlook 


IN HIS annual statement, the 
chairman of Tricentrol, Mr. L P. 
Thom pson-McCau stand, says that 
it is not useful in the conditions 
of to-day to offer opinions on the 
shorter term prospect for the 
business— or. indeed, on business 
conditions in general. 

But. in the longer view, the 
directors are satisfied that the oil 
and gas assets owned are of a 
value sQbstantiftlly in excess of 
the capital and reserves in the 
balance sheet; that tbe Thistle 
Field development has an excit- 
ing potential which. when 
matured, will ensure Tricentrol's 
continued role as a British ex- 
plorer: and that the commercial 
division is being put into a sound 
position to profit from a revival 
of business, when it comes. 


TO-DAY 

Interims: — .usooiatvd EiKani'erlQC. 
‘.'jnbm- urnni. Cara- au International, 
l-'ri-slibakc Foods. K Shoes. Lot's 
F oinKidos and Eiuini-erins. Mortanfl . 

Finals: — AmaWamaiu-J Power Encirte*r- 
Ini. Call'd , DumK-. - '. Cappor-'Velll. 
e hu t Ui famr EstaifS, Coals Parous. Cdort- 
aolds. Goo. Poland, tichanse Tclosraph. 
Cramoian Television. Hanover Grand. 
International Faint. Mein. Town and 
Ci-otral Properties. Portonouth .and 

Sunderland Newspapers. William Pnss. 

Roberts'™ Foods. Seott and Robertson. 
Colled Enfinei-rinE. Wbeauhtaf Distribu- 
tions and Trading. 

FUTURE DATES 

Interims:— 

Be ns! ord iS. and W> Jtmo 10 

Rand Selection Jane -• 

SoulO African Land Expin. J«m~ IV 

S. African Townsmen MiiW. Fin. June * 

Tobacco Securities Trust June 11 

Culled Sciumittr June .1 

Vaal Reels Esploration Mitun^ .. juik- 12 
Western Deep Levels — ^ ... June t: 


Floats:— 

tlpini- bolt Dnnks - . Juno in 

PlOUy and Baron Juts :: 

East Dafucalontwa ^luu-s June 12 

Elswic*. Hopper June - 

Fmlar iJamesi Jtnft .* 

London and Non hem S.-cnriues Jon. 12 

M and G Second Dual Trust June 1! 

Vernon Fashion June J 


General 

Stockholders 


Reliance 

Mutual 


Last year produced some of the 
most difficult conditions ever 


The General Stockholders Invest- 
ment Trust recommends a sub- 
division of each of the existing 
Ordinary shares of 25p into 
Ordinary shares of 12*p each and 
a capiiaiisarion issue of one New 
Ordinary share for every one 
Ordinary share heW after the sub- 
division. 


Without the benefit of the very 
high rates of interest on deposits 
which it was possible to earn in 
1974-75, it looks at present as if 
there may be a further s mall fall 
in earninss per share in the 
current year for The Scottish 
Mortgage and Trust Company, 
reports chairman Mr. G. T. Chiene 
in his annual statement. 

Because of the further effect of 
the loan repayment, gross revenue 
will again be down. 

However, the intention is to 
maintain the current rale of divi- 
dend of 2Jp net for the year, the 
chairman tells shareholders. 

The main reasons for the 
decline in gross revenue from 
£4.27m. to £3.94m. in 1974-75 were 
that during the year the company 
realised investments to repay 
foreign currency loans or about 
£73 m. and that revenue for the 
previous year was inflated by 
dividends received in excess of a 
normal year's income. 

The repayment of the loans led 
to a considerable fall m interest 
charges and the decrease in earn- 
ings per share from 2.57p to 2.47p 
was less than the decrease in gross 
revenue, despite a higher rate of 
lax on franked income, the chair- 
man explains. 

The only remaining foreign 
currency loan is the $6m. bank 
loan repayable on September 2f* 
1977. 

Total net assets fell from 


As reported on May 20. taxable 
profits fell from £I.45m. to 
Xl.OLm. in 1974. Turnover rose 
from £37.34 m. to £48J!9m. There 
is no final dividend, leaving the 
1.072p net interim payment to 
compare with 2.19p net for all of 
1973. A one-for-two scrip issue 
is proposed. 

A statement of source and 
application of funds shows a net 
outflow of £&03m. f£2.06m.). 

financed by an increase in net 
current borrowing of £4.SSm. 
(£1.66m.) and an increase in loan 
Capital of £1.65 m. (£0.4m.). 

Short term deposits and cash 
stood at £2.53m. (£3.96m.) at the 
year end: secured bank overdrafts 
at £6-34m. (£3.91 m.): and other 
short term loans at £1.39m. 
(£0_87m.). 

Meeting, at the Abercorn 
Rooms. EC, on June 20 at noon. 


the year to April 30. 19 .a. after 
providing for rebate, lax, and 
transfer to contingencies reserve. 
The dividend is 2£426p 
(2.6U625pi noL 

A transfer of £100,000 has been 
made 10 the general reserve. 
Published assets now stand at 
over £5m. The inner reserves 
have been more than doubled 10 
record levels. The directors have 
thought this necessary “in vVh- 
of the very uncertain outlook.* 

The balance sheet shows total 
assets of £156.91m. (£l3U27in.j 
including Treasury bills, bank 
bills and trade bills less rebate 
of £1 13.34m. l£56.74m.j. Secured 
loans stand at £ 144.58m. 
(£l24.2m.). 

Mr. HohJer says that King and 
Shaxson Fund Managers had. a 
good year, with an in ere asms 
flow of new business. 

Meeting, 52 CornhiD EC, .on 
June 19 at noon. 
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Martin Black 


King and 
Shaxson 


to improve 


Record profits have been made 
by King and Shaxson on all 
instruments of six months tenor 
or less, but bonds and longer 
instruments have only been 
profitable in short term dealing, 
reports the chairman. Mr. L S. 
Hohler. 


As reported on May IB. profits 
rose from £308.451 to £528,565 in 
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Martin Black announces that 
acceptances hove been received 
for 1,492.766 *96.33 per cent) of 
the 1.549.715 new shares recently 
issued by way of rights. 

Chairman at to-day's AGM said 
that management accounts for the 
earlier months of this year, both 
for ihe U.K. companies and Jor 
Canada show significantly im- 
proved results over those for 
corresponding period of last y&ar 
and the Board will be disap- 
pointed if group results for enr- 
reni year do not improve furtbei 
upon those of 1974. 
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Each of these handsome buildings has 
one thing in common. They all incorporate a 
Hallam system in their design and construction. 

Compared with conventional methods; 
Hallam systems can be designed and built 
more quickly, allowing earlier occupation and 
quicker return on investment 

In a way though, the speed and economy 
of Hallam system buildings works against us. 

. Because there are still a few people who 
can’t believe that a building which is finished 
fast can actually look very good indeed. 

Well, we can only hope that these 
pictures will reassure the doubters. 

The important thing to remember is that 
Hallam don’t simply offer ’adaptations' of one or 
two basic systems. They offer a wide range of 
completely different systems. 

And this gives designers the flexibility to 
produce really personal, individual buildings. 

So you see, there’s no reason why a 
building which looks good to your financial, 
advisers shouldn't look good to everyone else 
as well 


Hallam Group of Nottingham Ltd, 
System Building Division, 

Langley MSI, Nottingham NG16 4 AN. 
Tfel: Langley Mill 230L 


Vic Hallam (Scotland) Ltd, 

20 Westminster Terrace, Glasgow G3 7RU. 
Tel: 041-221 5393 
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lister Comprehensive School for 
the London Borough of Newham. 


-V'. : ’ ;'V ' 7-1V". j "Z 

.V . - r . " ■> : ' - ' . ' ’ . 


. • .. s: 



26 




The - FmanaaJ;^ 



CHADBURN 

LIMITED 


Group’s Underlying Strength 

Results at a glance 



1975 

1974 


£000 

£000 

Turnover 

7,227 

6,388 

Profit before Tax 

623 

574 

Dividends (net) 

127 

131 

Profit retained 

227 

258 


In a year which started with the "three- 
day week", saw two General Elections, 
three Budgets, and a doubling of the rate of 
inflation, it is perhaps not unsatisfactory to 
report an increase in pre-tax profit in 
money if not in real terms. 

-H- The Group has in no way been in- 
sulated from the inflationary pressure of 
wage demands and the startling increase in 
the cost of materials we use. However, we 
do have certain strengths. Our main activity 
is spread over three diverse markets — 
Brewery Equipment, Mechanical Handling 


and Marine Equipment, and not all of these 
are necessarily subject to the same trends 
at the same time. 

% ft is inevitable that the reduction in de- 
mand experienced.in our largest activity, that 
of our Brewery Equipment divisions, will ad- 
versely affect Group profit in the current year. 
* Active steps are continually being taken 
to find new outlets for our products at home 
and abroad, constantly to update them, and 
to develop new ones. I am conscious of the 
problems that we face, but have every 
confidence in our ability to cope with them. 


Highlights from the Statement by the Chairman D. C. Bamford, C.B.E. 

Operating subsidiaries 

PORTER -LANCASTRIAN LTD. 


CHADBURN (DARWEN) LTD. 
CHADBURN BLOCTUBELTD. 


CHADBURN (SURVEYING 
EQUIPMENT) LTD. 

THE MANUFACTURERS AND 
DISTRIBUTORS SYNDICATE LTD. 
A. H. SENAR LTD. 

PORTER CHADBURN 
(DEVELOPMENT) LTD. 

A review of the operating subsidiaries is included in the full Report and Accounts and 

Chairman's Statement which may be obtained from the Secretary: 

PARK LANE WORKS - NETHERTON • BOOTLE • MERSEYSIDE 


THE CLAYTON CRANE & 
HOIST COMPANY LTD. 


Dunlop Group financing 
resources 



G. A. 

£3m. 




•*. 

L: - ...... ry. -• ? .&SC.S. --pi • « •- 

■ WHOLESALE distributors and ta^ car^x>f ;goodwffi4fflw bains 
tt it matrufacturera of engineers' sup- written-off. ' : - ^ - • • 

U-K -. n a Rnhinson • :• Iftevname. aftfag toinpaBj' 


Exchange rate movements re- flS-Bm: was spent m the u-ft-* etcl- CL A. Robinson ■ The;, -name, of . tbe 'company is 
duced ; attributable profit ^_by a3.7m;'e | sewhWRg i ^ is omitting payment of a to changed 


£Whn.. but this was offset by a in Europe, £ta.7m. in Central and fort fce year to-Febbucnr (Exhaust^ and. Holdings, 
similar amount from profit on South America and £L2*2m. else- -no 197a compared 'wifli-'-a total -Mr. S. . Stepso n, ;yg ui- 30*°; the 
disposal of feed assets and dis-where. 085n'iret -per25p share for Board, after. , the- mmaaa meeting 

-- — — J 1 v and will become chairman. • 


=„ the previous year. .. 

.But tile directors conditionally-. 


TOTAL FINANCING ' resources 
available to the Dunlop Group 
are fully adequate to cover fore- 
seeable requirements and it is 

operating well within its facilities, — *- r — — . - . . . _ . 

says the chairman Sir Reay counts on debentures .redeemed. Total borrowings me by -£5om. 

Geddes. ’ previously taken to surplus. The to £5 10m. Long term loans , 

The current year started sLowly group's share of profit from Sumi- creased marginally ttf £Mb. OT.'iatud to restore dividends.- " to 
although trading has tfnre nicked to mo Rubber Industries also in- short term, borrowing by £53m^ satisfactory level during the 
pT he m 2? reported creased from JEIUm. to i0.4m. mainly in Continental . . Europe, current year.” ■ . 

with the 1974 -preliminary- figures, - net. . ' inai?. _ . ’ Group tnrnoyer from continuing, 

the twin problems of inflation and Attributable profit, tacluti^ Tiotovw wd pre^^profit of >. increased > 1 from 
recession are still' affecting many an extraortinary^Mtn of i&ttin. DunlopHolduyS show <*£;> .:a f 154344 to H28M38. , from 
of the countries where the group increased from £8.9m. after rub- Tyres a2&4 and - 29.6 -(f 63 - 3 ^ 1 “ which profit advanced trom 
operates and it Is impossible to ber losses of £13hn., to _£llm. 29_9>; engineering products . $370 =na to £311,985 before tex 
forecast the year's out-turn. The union increased its spend- and 4.i (44.7. and L9)t awu*™- and a goodwill write-off of. 

A new Objective has hiwi added in? 011 innovative research and products 114 and 125 (84.1 and „ 117 mi (nil): 
for iS^o te to Uke dmfcppment by about 15 per 7.3): consumer products J»».6 and 



London & 

Aberdeen 

increase 


advantage of any up-turn in the cent- t° £23m. ' 

general level of business activity In a year in which many key 
whenever and wherever it may materials became’ much more ex- 
occur; Sir Reay says! * pensive and difficult to obtain the 

Tills is added to— the four union’s basic knowledge of corn- 
objectives set to meet the pounds and processes enabled it 
problems and uncertainties of to take advantage of alternative 
1974— to control the use of funds materials. 

tightly and to safeguard the Development work continued 
liquidity of the business: to main- QTt a - W j,j € ranee of products. S.4); Central 
tain profitable growth as far as par tinularly on the new family of 9.1 and ’ loss 
possible: to be highly selective in rim-fl a t tyres and on telecom- Africa '7R5 and 


of 


Total income of Ixmdbn _and 
discontinued Aberdeen' . Investment ' " Trust 


S.7 <141.9 and . 75); .supply group operations, pre-goodwffl write-off . increased from £703,295 to £39.414 . 
245 and 45 (15.6. and 25).. - . and npt of related .effect; was in the year to March 3L IMS, and , j 

The geographical spread, of £544,168 (profit £225,589). - . The the amount available for ttimends V 
turnover and .pre-tax profit was j^ss. after all charges including expanded from . £291,430 -to. ... 
l£tn.):-UJv. 345-2 and 3I.7~.(3B6- »g y hm before the write-off was £281,856. . : - " 
and 31.7); rest of EEC 22U"and JEae.780 (profit £363.752).^ Earnings are sbown to be up \ 

5.3 (182.4 and 7): rest of Europe* Tax on contimringoperations from 1.4Hpto LTslp.per jp^are fJ . • 
84 and 05 (6 and nil): North £184,597 (£132,302). . and the dividend, is/stepped up , 

America 93^ and 75 and! Earnings per share !of ‘ continu- from 1AP to 1^ 5p n et- ' 

- — -**- Total net resource. are «nw- : 

‘ Tefiecting ' . 
£15559). . . 
assets at 



the use of resources: and to seek jnunjcation cables. Some previous Asia 1085 and 

additional Savings, particularly in “evelonments have now resulted Australasia 20.7 and 1.4 <19- and also to dispose or and .terminate 

oil-based materials and energy. fo additional, income from Hcen*- L8L the unprofitable ^ c^Dcy preffiam of 

Dunlop Holdings has a 49 per inB including the new road sur- Directors' remuneration in- .group is be«ig un piemen ten and {Steam.}. . _v ^ ' 

cent recmrwal interest in the fa ^n g . material the SDeedawav eludes a compensation payment as a result there has been^ a spb- -.The, ■ 

Industrie Pirelli Group. wnm*ww conveyor system and of £15,000 to Mr. D! J! Plunder stan tiaJ reduction id bank borrow - sttrted at : 


for loss of office. 

Part of the success of the UK.. Meeting, Hotel itTeiirlce,. > Bury 
operations in 1974 was the drive Street; S.W., : June 53,- noon, 
to increase overseas sales trade. 

Direct esport from union com- 9 comment - • 
panics increased by 33 per cent. - ^ , . ’■ , ,- A 

to £91 xtl - The Dunlop accounts lend crea 

In Continental Europe the car eoce to the idea that something 


Port of London Authority 


As stated Dunlop Holdings p re- resisting upholstery foam, 

tan profit advanced from £Sa.7m. - - 

to a record £44. 04m. . in 1974. The 
dividend total is maintained at 5p 
gross. 

To achieve one of its major 
objectives the Dunlop Pirelli 
Union applied even more stringent 

entena m judging capital spend- ^ continued V be de^ Is going to have to happen soon 

mg in 1974 and further wilh fierce competition to In dnstrie Pirelli. This cora- 

from imports in Germany which pany-'s net . worth appears to oe 
resulted in a trading loss. about £3lm^ which j compares .wnn 

In Italy, despite further im- borrowings of roughly £200 m. ana 
provements in operating effl- attributable losses last year ol 
ciency. copner price . movements aL7m. after a £31m. speaaj 
and hish financing charges re- credit. But Dunlop stresses that 
suited in Industrie Pirelli Group under no circumstances will it ne 
making a loss of £11 6m., com- liable to put new money into IP- 
pared with 15m. in - 1973. None in which it controls 49 per cent, 
of this loss falls on Dunlop Hold- of the votes— and. of course, tne 
ins^. ' . company no longer has any im- 

Outside Europe union compan- pact on Dunlop Holdings' profit 
ies in Canada. Malaysia, Nigeria, and loss account.' Ail the_ sa me. 
Turkev and Brazil made good the shares have been noticeabiv 
returns. weak lately— the v are over a filth 

Cable trading throughout the below the 1975 high at 4fip— -and 
world was generally satisfactory a yield of nearly 11 per cent nas 
although profits were adversely to be balanced between the cur- 
affceted by copper orices. rent rate of inflation, and the 

Of the Dunlop Pirelli Union probability that the dividend wm 
capital expenditure of £68m., not be increased, this year. 


mgs. ... 100 pec cent. qf-'tiie investment. 

A reduction Tn the share currency premium azoountia^ to- . 
premium account is proposed to 2Qfrp- D04p). ' . ^ 


economies were achieved in the 
use of working capital. Sir Reay 
adds: 

As a result total borrowings of 
Dunlon Holdings increased by less 
«han 10 oer cent. . or £18m. to a 
total or £220.01 m. during the year, 
more than half of whirh i£9.3m.) 
was due to adverse exchange rate 
movements. At the year-end 
borrowings renresented fiS per 
cent of holders’ funds as 
increased by the effect of property 
revaluation. Excluding this 
revaluation the gearing was 
marginally changed from 72 to 74 
per cent. 


PLA 



Extracts from the Annual Report and the Statement by the Chairman, Lord Aldington 


"1 974 was a difficult year for the Port of London Authority as for others 
in industry and commerce. Although by August we were showing a 
cumulative profit of a million pounds, a good recovery after the effects of 
the three-day week at jhe start of the year, the sharp increase of the costs 
of supplies and services and in qur payroll, combined with a fall-off in 
trade, produced a loss of about half a million pounds in the remaining 
months of the year. So we ended the year with a Group profit from our 
continuing operations of £553,000. The comparable figure for 1973 was 
£1 ,723.000, which itself was quite insufficient when related tothecapital 
we employ.” 

Profitability 

“We are well aware that productivity in some parts of the Port of London 
is not as good as it ought to be, and indeed Is less good than it has been. 
Management knows what has to be done. It can only be done as the 
result of good industrial relations and sensible negotiations within them. 
There can be little doubt that a reason for the loss of traffic in 1 974 was 
either the fact or the fear of poor productivity in our enclosed docks. 

There have been misleading allegations about productivity in the Port of 
London being iowerthan in Continental ports. The example that has been 
widely quoted is based on an invalid comparison of operations and public 
statements of this kind do not enhance port affairs. We have some good 
operations in London, some excelling Continental ports on a valid 
comparison. But we have others that need to be be improved and our 
management pins high hopes on the new bonus system, along with its 
drive for greater productivity." 

Our financial position 

'The final outcome of ail transactions in 1974 was to reduce the reserves 
of the P.LA. by £1 .4 million, compared with an increase in those reserves 
during 1973 of just under £10.8 million. The reason for the reduction in 
the reserves was the cost of re-structuring, £1 .8 million being paid out in 
severance payments, and net losses on withdrawal, disposal and 
reinstatement of fixed assets amounting to £1.3 million, which would 
have been £1 million higher but for some profits oh tha sale of land. As we 
continue to re-structure the Port of London, we can expect the costs under 
4ioth these items to rise quite considerably. In recent years we have been 
able to strengthen our reserves by disposing of unwanted land and 
unwanted buildings at a considerable surplus over book value but, as is 
indicated in our advisers’ report, the surplus value of our assets is 
estimated to be considerably less at the end of 1974 than at the end of 

1 973, and there is some uncertainty, in view of the Government’s latest 
land proposals, about the values which would be applied at the time of 
disposal of some of our surplus land. Nevertheless we have reason to 
expect substantial sums to be paid to us during 1975 for the sale of land 
at the Surrey Docks and we shall continue to negotiate with the local 
authorities and others so that land no longer required by us will be avail- 
able to the community for housing and for commercial and industrial 
development. 

You will be aware that the 3i% Registered Port Stock 1 965/75 is due for 
redemption on 1 st August 1 975. After allowing for the amount set aside 
in the Redemption Fund, we have to find- £8.9 million. Naturally we have 
made our plans to meet this,” 

Developments for the future 

‘The Annual Report sets out a considerable programme of work started in 

1974, which includes extending the Bulk Wine Terminal at India & 
Miliwall Docks, the Swedish Lloyd Terminal at Tilbury and the Grain 
Terminal with a new berth and the new grain processing plant. No. 10 
Warehouse at London Dock is being modernised to replace part of the old 
Cutler Street Warehouse, the rest of that trade being accommodated in 
other existing warehouses. In addition we have submitted proposals for 
new riverside container facilities -at Tilbury, to cater for the largest 


container ships as they cannot enter Tilbury enclosed dock. Though 
container traffic at Tilbury has not increased as fast as we had hoped and 
indeed assumed in earlier plans, it is quite ciearthat London must have the 
ability to handle the new larger container ships than thB entrance lock 
permits. Riverside facilities would not have been necessary at Tilbury had 
the Maplin Seaport project gone ahead according to Its original timetable. 
They are now essential and I hope that we will be able to obtain Govern- 
ment approval in the near future. In the long term Mapiin and its essential 
inland links are vital. Each of these developments has been scrutinised 
most carefully by my colleagues and our forward plans have been 
reviewed in the light of the changed circumstances of 1 975. While some 
earlier plans will be slowed down, essential works will be pushed ahead 
energetically." 

Competition and ports reorganisation 
"In my opinion Britain gains by having healthy competition between Its 
principal ports. For some time now it has been accepted that large capital 
expenditure by ports should be subject to the approval of the Government 
with the advice of the National Ports Council. But apart from that the 
direction of each port has been in the hands of the Board and manage- 
ment of that port. The present Government's latest proposals appear to 
accept the advantages of competition between major ports, but subject to 
powers of a new National Ports Authority. There can and will be con- 
flicting views of general national policy about these proposals. So far as 
the P.LA. is concerned, it has to be said that our competitiveness must 
depend for the future, as at the present and in the past, on the direction 
and management of the P.LA. and will not be secured by some high- 
powered national authority." 

Industrial relations 
"The National Dock Labour Scheme has been under review by the 
Secretary of State for Employment during most of the past year. The 
P.LA. has no place in the argument as to whether the Scheme should 
extend to more ports than at present or not But there are certain aspects 
of the Scheme which closely affect happiness and efficiency within the 
Port of London. For my part I hope that before any final decisions are 
taken about the Doric Labour Scheme, full account will be taken of the 
realities of the present day, not the least important of which is the 
existence of responsible port a uthorities who h a ve accepted the obligation 
to do everything possible to add to the job opportunities available to 
registered dock workers. And I hope, too. that account will be taken of 
the other reality of the day : namely that at least in the P.LA. over half of 
our employees are outside the Scheme and are working in conditions 
which are quite inappropriate to the Scheme. That there should be 
national arrangements to assure the present generation of dock workers 
that the progress made by their predecessors will not be lost, I can well 
understand. But it would be sad indeed if we missed this present 
opportunity of adapting the Scheme to modem conditions and giving it 
flexibility for the conditions likely to prevail in the next 20 years." 

The future 

'This brings m etc my final remarks which are about the future. During the 
February to April strike. 70 ships were diverted and steps were taken by 
customers of the Port which could lead to a permanent and material 
reduction of general cargo traffic in the port in addition to that which the 
Port of London and other ports are suffering as a result of the world trade 
trends. Strong marketing effort will be. needed to recover this traffic or 
replace it by new traffic, and that effort will be quite useless unless there is 
full reliability and. better productivity in all of our operations. The simple 
truth is that any reduction in traffic of the size that is likely is bound to be 
accompanied- by the P.LA. taking urgent steps to deal with the conse- 
quential surplus of manpower. And so we go forward to the rest of this 
year with considerable problems." 


.Summary Of Accounts for the year ended 31st December 1974. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 

for the year ended 31st December 1874 £ooo 

1973 

£000 

TOTAL OPERATING REVENUE 


39*153 

OPERATING PROFIT BEFORE 

DEPRECIATION 

5*763 

6.7*7 

Provision ferr depredation .. .. .. 

Las Proportion of port modernisation 

and investment grants 

=j559 

206 

3.343 

220 

• 

2,353 

2,123 

OPERATING PROFIT 

lovcbnncxtt income 

3*410 

i,SoS 

4*604 

1.4*5 

PROFIT BEFORE INTEREST 

Interest chargca . . 

5.31* 

.4.665 

64189 

4.366 

PROFIT FROM CONTINUING OPERATIONS 
BEFORE TAXATION 

Taxation 

553 

1.723 

PROFIT FROM CONTINUING OPERATIONS 
AFTER TAXATION 

553 

1.723 

NET COST OF RESTRUCTURING 
(1S73 SURPLUS) 


9P5*cz 

NET REDUCTION IN RESERVES 

143* 

10,781 cat 


CONSOLIDATED BALANCE SHEET 

at 31 st December 1 974 


CAPITAL EMPLOYED 
FIXED ASSETS less depredation . 


INVESTMENTS 


DETERRED ASSET 


CURRENT ASSETS 
LorCURRENT LIABILITIES 


NET CURRENT ASSETS 


REPRESENTED BY 
CAP1TALL1ABILITIES 

RESERVES 

DEFERRED TAXAT1 ON 
PORT MODERN IS AT ION AND 
INVESTMENT GRANTS not yet 

credited to revenue 

INSURANCE FUND 
MINORITY INTERESTS IN 
SUBSIDIARIES 


Leu DISCOUNT AND EXPENSES 
ON ISSUE OF PORT STOCK, 
ar costless amounts written off .. 


£000 

7973 

£000 

116,169 

119*146 

10,709 

10,35* . 

10,000 

ZOjOOO 

I6^J6S 

11^46 

15*249 

9*315 

4-Saa 

5i*74 

I4I.“O0 

145*371 

7i^S6 

61,719 

6;s 

72,004 

63,167 

3..5W 

6*502 

6,702 
1,224 - 

J 5 

Z 

341.910 

145.59* 

210 

227 

741,700 

145*371 


(1973 ADDITION) 


ALDINGTON 

Ch&rman 


J.D. PRES LAND 

Anisina Direcm-GmcraKFimince) 


Extract from note i to the published accounts of the PJLA.:- 

The Statutory Harbour Undertakings (Form of Accounts etc.) (General) Regulations ijjfip require that the accounts indude a revenue account of the PXJL 
Because the businesses of the PJ-A. and its subsidiaries are so interrelated it is considered that it is ooze appropriate to present a consolidated 
profit and loss account. 

The presentation of the profit and loss account has been changed to distinguish between the result from the continuing operations of the business and the 
income an ^expenditure arising from restructuring. This is designed to give a fairer presentation of the results in the particular drcumstances of the P.L.A. 
Group's business. Items referred to in last year's account,, as exceptional items have been re-das si tied to nuke the comparative figures consistent with the 
new method of presentation. > 


The report of the auditors on the published accounts oftheF.LA. is shewn bdow:- 
REPORTOFTHE AUDITORS 


As auditors appointed under Section. 59 of the Port of London Act 1068 we report that, in our opinion, the accounts set out on pages at to 35 give so far a? 
concerns the Port of London Authority, airueandfairrievvofcbestate of the Audtoriry's affairs at 31ft Dec* ' 


that date and with the additional information on 
Accounts etc.) r General’ Regulations 1969 on the 
Dclahtc& Co., Chartered Accountants.. London. 
zjrd.Mayia??. 


December 1974 and of the results for tne year ended on 
_ and 11 on which we express no opinion comply with the Statutory Harbour Undertaking* (Form of 
escribed in note 1. 

Published by the Port of London Authority under Section 8,3) of ute 
Port of lAndon Act 1968. j. C. JENKIN’.SQN, Secretary, a-th May J97J. 


Copies cfshi Aumul Repcr: maAicami mk te obtatnalfnia {Ac External Affaire Deparmm, Pert ef Leuetan Aiutor.ty, World Trade Centre^ E.i . price £ ijo 


Reports to meetings 


Mr. S. L. Green, chairman of 
Green’s Economiser Group told 
the annual meeting that while the 
general turn down in U.K. 
business activity was bound to 
have some effect on longer term 
prospects, for the first four 
months of 1A75 the group's results 
had been “extremely good.” The 
state of ord.er books gave every 
promise, moreover, that results 
for the full year would exceed 
those for 1974 in both volume and 
value he added. 

In South Africa there would be 
further expansion as in the last 


but I can say that the current 
management accounts are reflect- 
ing a favourable trend. Certainly: 
the group turnover for 1975 will 
be at a record level." 


Premier Cons. 

Oilfields 

expands 


On a turnover up from fOJBta! 


few weeks two substantial to £152m. profit from operations 


contracts for power station equip 
ment had been taken. These 
would, provide continuity of work 
for the South African company 
into the 1980s and a programme 
of capital expenditure had just 
been approved, for an extension 
to its premises and equipment. 

Mr. E. E. Brookman. chairman 
of Revertex Holdings, said that 
in the first four months of 1975, 
turnover and profits had declined, 
standing at between S3 per cent, 
to 90 per cent of that achieved in 
thf* comparable 1974 period. ' ... _ 

Mr. Nicholas Coral, chairman of 0 f ujs. S14.73 per ha 
the betting shops and gaming a realisation’ priefe of 

ctoud J. Coral Holdings, told — -• ! 

favourable 


members that the 
profit and turnover trend of the 
first Quarter had -been “well 
maintained.” 

Mr. D. Thomson, chairman of 
Thomson T-Line Caravans, told 
shareholders that “ in spite of 
difficult trading conditions, the 
results for the first four months 
of this year show an improvement 
over the comparable period for 
1974. Although not yet back to 
normal, they intimate a welcome 
reversal of the losses experienced 
last year. 

However, the imposition of 25 
per cent. VAT is now affecting 
sales of louring caravans! 

Efforts to diversify into timber- 
framed unhs is easing a difficult 
situation and “we arc hopeful of 
setting established in this 
market,” said Mr. Thomson 
He feels il would be □ foolish 
attempt to make a forecast or 
the results for the current year. 

Wc do, however, expect them to 
be better than 1974." 

Mr. C. Mitchell, chairman of 
Southern Constructions (Hold 
ings| reported the construction 
company had won contracts in 
excess of film, this year and 
currently were preparing tenders 
for work in excess of £2m. in 
value. 

The concrete products company 
continued to progress and had a 
full order book. The plant and 
haulage companies were now 
experiencing a. high demand, said 
the chairman. 

Economic circumstances are 
such that ft would be unwise to 
forecast the outcome for 1975. 


of Premier Consolidated. Oilfields 
expanded from £51,598 to £225,525 
In the year to March 31, 1975.. ■ 

With an extraordinary item of 
£J 49.271— the purchase of, '£.100. 000 
nominal of its convertible ' un- 
secured loan stock for £150.739— 
the pre-tax balance was £375.096. 
For the previous year exceptional 
items of £S-* 341 raadeA total pro- 
fit of £85.739. „ / 

. The loan stock Purchased is 
not available for reissue and has 
been cancelled. 

Trinidad tax on Current income 
is based on a tax/reference priie 
*' barrel against 

*10.00. The 
tax charge is made up to Trini- 
dad tax £316.0jBO, less relief for 
past losses £127.000, tax relating 
to earlier years £42,000. - and U.fc 
tax £49.000. 

No dividend is proposed as it 
continues to be the policy to con- 
serve funds for the exploration 
programme. 

Ball and Collins, operators of 
the Ball and Collins 1971 North 
Sea Grouup, In which Premier 
has a 10 per cent, participation, 
has informed the company that it 
estimates that the well on Block 
3 '23 will be commenced during 
the third quarter of this year. 
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RESULTS IN BRIEF 


of 


JOSHUA WAROLE /nnishm and dyers* 
—A subsidiary of Colares iHuldlnESi -Sji. 
Dividend j pi-r o?m. mil/ far 1974. 
Turnover ri.n7I.0S i£l. !£!.££■. Prolll 
ffti.IEI -n7.:LMi rh-lcnvd las ra.npfl 
£91. 3W». Profir nn sale of nrowrty nil 
131 000*. Earnings per share 1.7 p i2.So>. 
CHUBW& TEA— Ou Ins to non-rcceipl 
rpmitiaocvs from India dlrr-ctors con- 
not recomm,.nd payn^m of a dividend 
tor rear 10 Seplembcr M, 1BT4. As soon 
ns mmiuaner-s have been reucircd 1m- 
m 1 -dial* lOnsidcratinn will be slu-n to 
payment lu an Ordinary dividend. 
UNITED INDUSTRIAL COMPANY 
hoasehold. ,-lcrtrie and fancy joodR. 
ere.*. Turnover II 4H.9M >£!.077.25<f > half 
car 10 Dif. 31. 1974. IrfSS £3.1114 /profit 
£49.1)17 ■ afk-r all eharees nieludiug las. 
credit G.300 'debit t-TP.ISI * and extra- 
ordinary Items debit 130.K9 mil'. No 
nririm dividend <nnaTp m>n. 

EAST AND WEST INVESTMENT 
TRUST— Final dividend d.fiSp raakinc l.Do 
net year ended March .11. 1973 i'I^Id for 
monthsi. Gross Revenue less Bank 
Imeresi C11.S66 iXloa.Kfl ror period). Not 
Revenue aficr all charses iacJudloc 
U14.QS3 (£3S.%it. Tax chanted £77.317 
£16.344*. Net dmdond £90.741 /r4S.400i. 
Net awe! value per share 33u>p •40.7p*. 
In caleulailriK net asset value no accouoi 
lias been laken of Ihc Ion of ZJ per rent 
ihe investment curremar pr-rmnim 
whhit. in ihc erem nf the sale of all ihc 
seturirlrt in conuunh-K rvaldcnt overseas. 

ould amoimr 10 O.Bp per share *0 itn and 
ihe lax liahilify whirh would arise. If the 
company " s s-'nirilies were sold nt rhe 
valuailnn risun-. amouniirut 10 B-lp per 
share •U.Pp*. 

SOUTH WALES CINEMAS-Pn-los 
prom iifr.'WO lor 11 * months 10 Prhruary 
u*r>. 1 WOO 1 W (or year 10 Qeiobrr :ij. 


A Bass Charrinqion 

M — HL " V ^ClMTTED 


IIMTEHiM STATEMENT 

For 281/weks enefed 12th April, 1975 


Sales to customers, exdusrye! 6f VAT 

• Balance on trading . ^ 

interest payable less recei viable 

Earnings before taxation -^-. 

Taxation thereon 

Earnings after taxation - , v l. 
Attributable to outside shareholders 
Preference dividends ■ 1 v^„„. . 


Earnings attributable to Ordinary 
Shareholders . 


interim orefinary dividend of 1 .3483^75p 
per share (1 .348375p) : . 


The above figures have not been audited. 


NOTES 


1. 


Seles to customer^- increased Ijy 17.5 p^r 

with the same period last year.' Th isin c rease 



ZSweeks 
1612.4.75 
£ millions 

322.2; 


resented higher'pric^;to,:recoyer part of^esiifeafrfiariKe^ :'v" 
in costs experienced' ;OVertbe period; 5 • 

Q^Iqc ara kninn tkn "v-: v ^'*"7 , 


I9H*. T.ii r«.W» ili! 1J1HI1 
per u'lti, * 

TIME PRODUCTS— f-iiul 
fivd ip n#?7Sp m pL,i- 
nmiauiK’.-d corlli-r iln» nienih. 


Dividend 


divid-nd 
(M 0.9Hp 


Sales 

time 


2 . 


3- 

4. 


Depreciation charged -^ 
£S.6 7T1. i £6.2‘ mj;. •: 

Taxation is 


^ ih. 5 * 


h. 






An interim dividend of 1i348^75pip8r 3hare’tsaifnei/piJ 
Ordinary shares wiH_be;paid ori..14th'’; July.I>S'75;. ,v ;t ' 


^r.-* . - v.-j 

(&* . A >-2. as - 


l. ■ “ tSHdie-'. 
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Output and 
deliveries 
for bricks 
up in April 

By Michael OtuefT 


Chemical industry 
to spend £13m. 
on PVC safety 


BT RAY DAFTCR 


BY LESLIE PARREL MINING EDITOR 


'■Q as FORESfMBOS^BD, the cost However, Australia's Prime generally. But there are now 
^ spend for Q» South African gold .Minister. Mr. Coufth. Wfciclrm. has signs that the market for the 

mines has heea-. jttoit- * further said that (he Queensland Govern- beach sand products is also toegin- 
1 upward twist throogh a prom feed, mem will tie asked whether it can mnj; to fade away, 

t - and indeed dusoiSed, Increase in provide either a logo nr a guaran- 

mJ Ik ' V . the wages dfthe industry's .biack tec. Presumably. Metals Explora- - . ___ . T n m»r 

ilSSf.; *&***■ : ^ ■ . tlon will be helped out. in view of CAPITAL RETURN 

■ V - AnhORnctog. thi& yesterday, the The importance of the Gneenvalo nv T CC | ir 

-Chamber *?t Wires said tbai.ntini- project io both the stale and iht. BY LESLIE 

*•!!!“ been -raided Country. Metals Exploration shares The Union Corporation group's 

SLVl SSSfiJ* * «P «-*««»■" l£!E SJft SSUS. «ai 


• : - V. ta 'j that, mini- project io both the stale and thu 

-vis C* fc ? AB*« 5 L.«W --hopn -raised eounuy. Metals Exploration shares 

--i. - - *“ B -rapbUF.- oiner the past two years dropped 10 to 4 Uo eum-owmlum 


ir. , * land.. .wens ndw.^Jnore than _ four yesterday. r . mnnM , 1n 

; ■. ,; b-^skh_ "• jfiines -those- paid -prior to Mar repayment nr io cents (o.szp) to 

■ ‘3*ZJ»1SS be ril shareholders on the register as at 

• •:>. 1 4 , tf, . T| <CV : te J^ne ” A - n September 20. This will redocc 

iftartMg rate of AllStralia S ,I J c 7 j, ssucd f “ri** 1 , °J 0n1 * sharM 

-■ '- yi ^ S?' &fiuk-V*a*T**x * erased for ^ , 1 of 70 cents each. The company 

-v “Siffet u»W««VI wot* on H* gold Ofiach SSlinC ^ ^ at in t view of V hc 1e >' c, t 9 f 

r r •- ' . fyj*' V ‘ . mipes 4uad - coJUcrlea win be in- MUU3 : operations the present capital is 

v % ' : -‘x iflcreaseTby 60 cents a shift from f*TO WORK has begun tri build »* excess of requirements. 

‘ '‘Win, ~ ) b; - Tomr . L ' The Chamber .explains western Tfiajofum - -. mineral sond-s Foe the year to September 30 
* - 'rtfint.if Jays down a minimum and Treatment plant ;it last Leslie paid dividends total- 

- “• ..- 5^ bat the minmr houses set . £ neabha in 'Western Australia it ImR 22 cents plus a capita! re- 

t — r-» -Li kL ' ..i U'!lc 9ltnmniMM4 ~ k.i -aU« L’«.. nmtiwitM* aI 1 1A A« n (e To 


BRICK production and _ ^ , 

■ deliveries picked up last mouth. THE chemical industry expect* In ten re oygsene . standards 
reflecting the marginal im* to speed some £ 13 m. on improv- laid down in a sew code of prac- 
provement in house buHding log safety standards for workers Oce state that the average’ con* 
actlvllv reported recently. Involved In the production of (animation of the working 

Arrordlnr (a fleurnc iwlcaaed FVC fpolyvinyl chloride!. environment must not exceed 25 

hv the Dnartmem or the En- Since it bad been found that pans per million throughout a 
vTromneatn^rt „/ hrfeL PVC production, in certain cir- shift, and that at no time .Should 

cumstknces. could cause a rare a level of 50 ppm be exceeded. 
382 nl. in Jh^prirt^s SSS Jonn of Uver cancer, the Industry In addition, it stales. . com- 
\T the same thne last vear uro- had been ^nsaged m a “ massive pames should strive for zero con- 
^ engineering programme." said ceutranons wherever possihle. 
Deifw 3 ?SL rZ‘ Hr. Barry Barnes, chairman of Mr. Barnes said that *o meet 

in SviH i the Chemical Industries Associa- the 25 ppm limit it was essetroal 

March to Jfilm a^TstS'feU tlort s P €ct * 1 «mmittee on the that plants should be operated 
aSto 52 dw ttS 1 problem. at a basic level below 10 ppm 

He *° Id 3 inference yesterday to allow for occasional peaks. 
!^ 0 t S^^‘r 8 h i U ^ that the total cost to the in* The overall concentrations in 
‘ dastry of all the modifications Che seren. U.K. plants in spring 
earner, stocks stood at only wheB comp ] ete d would be close this year was dua-n to 5.7 ppm 

to £855S ' on 'average, although one un- 

In process changes specified plant was showing a 

had led to capacity reduction of roading of 12 ppm. 

A^rii between 5 10 per cent. The In late 1974 . die average for 

ho ns, b Tick prod uriio u In April repiacexnem of this lost capacity the seven was 11 ppm. while in 
M.Lh P IQ 7 S°^«J « e Ur«n. would require a further £ 4 m- m id -1974 the figure was 22 .B ppm. 

«««» of tnvestment. Mr. Barnes pointed out that 20 

Tbe ^ns^oditure Is falling on years ago the atmospheric con- 
R^rw^w^-ri ^ ‘ tie shoulders of the four ceotrations in U.K. plants, might 

mr'an^ft | cteexaaical companies involved in have been us high as 1.000 ppm. 

^ !PVC production in the U.K.- 

i British Industrial Plastics. 1 C 1 Precaution 
Cement Jelfveries in April j BP chemicals and Vinatex. xreuiuuun 

a ”? , 31 WJ» tonnes a , aiore than 25 workers through* Resuits of liver function tests 

week, a. '"I of tonnes a t out the world, including two in among workers in. all British 

iitcr from March and a re nac- [ the UJC. have died from cancer P^’C plants had shown little 
»°!Li tonnes "f 8 j after being in contact with stray difference between exposed and 

April I 9 i ■». cement pwaumon vinyl chloride gas over prolonged unexposed workers, 
averaged 327.000 UHBiK a week fepriods. Xevenheless. some connection 

compared wflh 338.000 tonnes [ between liver cancer and vinyl 

In March and 388^00 a year | T mnro , VP:l chloride had been proved and 

end ® f ! P* as a result. 14 workers with some 

i 365,DGo hwmfi*. a 1 Mr. Barnes, of ICI’s plastics liver weakness had been moved 

fail of 6.000 tonnes amlnst {division, told the British Plastics away from the process as a 
both March and April 1974 . j Federation/Plastics and Rubber matter of precaution. 

Clinker production last | Institute joint conference in • In the VS* the Supreme 
month fell to 323.000 tonnes a [London that improved safety Court has refused to hear an 
week from 331,000 tonnes in | standards had arisen from com- appeal by the plastics jndustrv 
March. A year previously, out- ; mon effort on the part of Govern- challenging new safetv stand- 
put reached an average 3 S 7.000 j meat, industry and unions. ards. The rule requires PV r C 
tonnes a week. Clinker stocks : The. “uniqueness" of this manufacturers eventually to bold 
rose from 1 . 23 m. tonnes at (he , tripartite group had avoided the the vinyl chloride contamination 
end of March to 1 . 27 m. tonnes jsort of confrontation between to I ppm or less over an eight* 
by ihe end or April In April, |the Government and the two hour period— a standard the in- 
1974 , stocks held amounted tu branches of industry as seen in dustry contends may be impos- 
659,000 tonnes. J the U.S^ he said. sible to -achieve. 

£6m. expansion by handling 
group 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

A £ 6 m. expansion programme £ 20 m. Within the group are and increase the number of era- 
was anonunced yesterday by the Barlow Myers, which distributes ployees from S 50 to around L 2 Q 0 . 
Barlow Mechanical Handling and services Hyster, Saxby and New depots have been es tab- 
group. the U.K. offshoot of Bar- Anser equipment throughout lished in Aberdeen and Dundee 
low Rand of South Africa. England and Wales end its and another is due to open next 

Mr. Ray Cresswell, chairman connterpart in Scotland. Cale* month in Avonraouth. More 
and managing director of BMH, donlan Mechanical Handling. depots are scheduled for key 
said: “We are confident that Die Between them they are the locations in the near- future, 
longer-term prospects for world’s largest distributor of Mr. Cresswell said yesterday 
materials handling; in particular, Hyster products. American thau apart from introducing new 
are good ana that this sector of equipment but made in Scotland products under development by 
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STOCKS 


Jirfil he' RZ^P a shift- or B57.2I) Consolidated ■ Gold Fields group meantime, an Interim dividend of 
rpa V'* month: ritis Jrw board subsidiary. which plan-, to spend 1H cents ha.i been declared for 
and loeftilrig. A spokesman for 5”«n. (I9-.on}.> on ihe 03m. (he current year. In November 

'Aa .Chamber said; that the' new tonnes a year project. Production rho chairman anticipated that the 

T#7 scales would be fairly cvtly ^SEf 1 w n ud-19iG mine would have another five to 

but be was unable to gfive any n *e.acreem«nt jj the firsft nr six profitable years ahead of it 

Hrttmaia of the overall .sum m- ^cra«_air Charles said, “all will Yesterday Leslie were 3p down 
VOlvod.'*^ -'--- - — ■- — ■ ‘ l*® similar, and. will provkte-for at irsp. 

. pyo» a share market viewpoint Proper management and prorp.;- 
r the latest news Is likely to ’make V oa of *ho environment and also ^ 

■tette^-irapoct:. For. one. Jiung. it for the ynanagement of water sun- STTLL HOPE 

•ad been expected. For another P Ties - The others will cover, our A 

*buyms *00 holders ol gtrid shares Perth correspondent reports. Jen- FOR OK TEDT 
J* 511611- aware of the inflationary muffs i Mining (already producing Tr n |tnv. in~ ih* 

ffftalL? 'Their hopes lie in at Encabbal, Allied Ennbba . n ^ I,0 ' 4 l !” c C J 

.’^the iSfcf that the bullion price i scheduled to start up within a w th A ? erlCT .5. K ^Tn p f 0 tt 
wiD outpace it and necessarily for few monthai and Western Mining ~®P per . roenrdinir the dcvclop- 
rrK investors, liat there will be Mineral Sands (setting -up ai 2? c r ! of P 3 Pu a ^e« Guineas Ok 
. no collapse m the histi. invest- nearby Jurien Bayi. T m ’■ , c ? pp i >r ‘X 11 Bou " ait1 ’ 

ment currency premium; Rationalised transport through V|l, c Island, the PNG Govermneni 

a new state railway from Eneabba n,,w Odious un ils decision to go 

JO lhc Port- of Geroldron is fore- ! l -'lone— In the early stages, at 

“ ' /^«11 -• shadowed. Western Titanium plans with the formation of a 

V^AlX- ;Wi. ", to -uso jjie loading facilities pre- ‘•ovemmenl company to develop 

- - - -V»ftusiy provided for Western Min lhP doposiu 
: hv ivlpra K PjX. inp’s Koolafiocika iron ore opera- ”N : G still intends tn encage an 
- non which his fulfilled ily export cxnlorntion firm to carry out on a 

Wb^t’-appeirs to be a tongue- contracts. sub-contract basis the further 


Terli_ copper deposit on Bougain- 
ville' Island, the PNG Government 
now follows un ils decision to go 




. «--i 


SKIS*' OFFERS 


from the A^^'ia#,. . _ . the ‘wave during the long ; races- minmg companies to erpioit Ok 

-F«ce&Mtth fladfnictts share of-slonal .period for .■base-metals Tcdi is envisaged by. PNG. 
tbeow-rtmcoetsof-|jie rnrhially- . . .. 

.-completed' «204nj. . pro- t .... ■■ ■.-■• 

•jecti:.viHWr fs- doe ;fo .iulf | - . . 

' Is I BIDS AND DEALS 

nmortedf uLftave-Jears ■ that ^Sreenr | • I 

rale nWF'be-'forcGttlo ^lose withm 

Laporte & Solvay 

porm itetft fan egoga ting an $ 8 m. 

’ strengthen links 

told hEetate . Exploration that • 

^t^;^ a gnarebt«. which is BY NICHOLAS LESLIE = 


BY NICHOLAS LESLIE 


» ■ . VIUJTi UJiUUUC 

averaged 327,000 tonnes a week epriods 
compared with 338.000 tonnes f 
In March and 388,000 a year 1 Tmnrovod 
before. Stocks at the end of MupTOvea 
April stood 'at 365,000 tonnes, a < Mr. Barnes, 


Clinker production last 
month fell to 323.000 tonnes a 
week from 331,000 tonnes in 


. — * 
— ii 

- it 

- 8.- 
— S. 


by both ■ J d £ V • iV ^ < , _ indu^ry will reflect substantial for the Earopeanmarket. fester and Saxby: “We are 

S^SfljyparfimaPat'Js impossible EV a move aimed at continuity Commission be “ urgently " re- growth tn the future. In our • - - broaden ms our aetMtiev into 

"F^Vti^^.^^/Xa^.cQoiSderetf/:. . view; the right time to he plan- ** ----- tSatod^ ieWT ofxnste££ 

, Indi^frtes (Holtttniwir has iormu-.." Suggesting that private share; ning for expansion is now." More jobs . h^adSw. ® 


. ^l&ENTRAL'' 

. "SSo VINCE 


llatod new proposals whereby holders in MYH have made it Turnover of BMH is runnins 
Solvay etete wiU acquire a, major •’quite evident" that they are at ^ annual rate of arounc 
holding in.' I*9?orte for around supporting the employees rejec-' 

£4Jm. As $ tosult. Solvay win, tion, Mr. Wiltshire said the era- — — -■ — - — 

-with shares already owned, have ployees were now waiting the out- 
-& 22 per cent. . stake In Laporte's come, of . a request by several -- ^ • 

enlarged shpre capital. MPs to. Mrs. Shirley WUliams, MAtlOlnAg 

-. In 5 & 70 , when the peroxygen Secretary for Prices and Consum- X VllMj.Uvd 
interests of Laporte and Solvay er Protection, for an immediate 
were combined- in- tbe Interox meeting .to reconsider referring ' I* 

companies,. thearrangeraent In- -the bkt to' the Monopolies Com- ATI ft Oil OP* 
eluded proposals for .subscription mission. XFM.M. |IV/a 1 vW 

criticised 


,.S, ' C.- : Ptyor, the Chainnanr beCVwenV September l, 1973 . and -TVU 1 V 1 . 3 Umt 40 policemen who helped them- 

presidmg. , . J . August 31 . 3975 , at . 275 P a share. - o w K n rhftlai ■ selves to tinned foods from an 

folldwifegT extract ' Howdver. because of depressed - Y r4,cno - overturned lorry — after the 

'yr^fq.-hlfc ^jw-iiiated statement tor -economic conditions and low stock • Rowra ire Mackintosh has raised Director of Public Prosecutions 

;--n K s ^he- year ended r 30 - Jane 1874 :— » uiarket priees Solvay did not eon- its stake .in Associated Blscdt decided to take no criminal 

3 ;KJ We Mve ' dlfiy iinitaded ics loan. -which is repayable .Manufacturers from. 15 per cent, action.- 

yv'i- +* b - , '--^«* ri ti With the- trading arrangcmcrit Sir Donald- Barron, channan of Kenneth Steele bad fined an 

Wipt . • roecreo. their within 1 the Interox hkvfn? hP«, Rowntree. ■ • inspector and nine other officers 


rrpVT n\ TP A inlertsts of -Laporte and Solvay 
'' :VvILAWt . .were combined- in - -toe Interox 

r. -q-at nriUTC •” c *Hnpanies,--.the arrangement in- 
HULUlI'iU J eluded proposals for subscription 

- • ->TTiH-rT-T\ By. Solvay foe £Bm. of B per cent. 

JJuMQXEi/ . .. nnsqcueed Joan stock I 960 vt 
■: : : ;r ; - - • • Laporte; con.vertj We into Laporte 

*srssas* Sftsta -fiSM 

Mee£ing_ nf Centr^ ■ Provuice at a j^jee 0 f 225 p a- share. Solvay 
Ceylon Tea Holdings Limited WLs ^Jso had the right to apply niin. 
held on : 28 May in London. Mr. in.. subscription of Laporte shares 


Pxyor, the 


Rowntree 
increases 
ABM stake 


■* y ■-■ ■■ : broadening onr activities' into 

Mitwe'jote. Sd«L i . fieWs 01 

r Over the next three years, “We are now looking further 
BMH plans to double the present ahead to the development of 
area nf its premises'- (there are fully integrated -handling 
12 depots); get -involved in a schemes. Including automated 
major capital expenditure pro- warehousing and other related 
gramme on .plant and equipment; functions." 


By Nicholas Leslie 


POLICE YESTERDAY criticised 
two Chief Constables who too|t 
strict disciplinary action, against 
40 policemen who helped them- 
selves to tinned foods from an 
overturned lorry — after the 


Rowntrc Mackintosh has raised I Director of Public Prosecutions 


y ; it 


^ With the' trading arrangcimmi Sir Donald- Barron, channan of Kenneth Steele lied fiaed 30 
fovefan^;.. r decree. their within; ffie Intunm'- Iwvmg been Rwm tree. . inspector and nine other-officers 

accounting year end was fixed “very benefitas!" to Laporte, it ' Sir Donald, Who said the share various sums between £35 and 

Trt * Ulc* MoYoK 1 - « Q7A iwcttvvn - i\T i„ -. i . . \ ■ . ’ ' % P4 1 fV « " 


^ 31 ^. March., 1074 oflis. believed to be still in the com- purchase purchase was a trade 

, 30 th. -June; 1974 . Nevertheless,-! pony’s best interests for Solvay investment and not * basis for a 


iirehase purchase was a trade 1 £ 110 . 

ivestment and aotj ■ i bads for a [ cioucestexshire Chief Constable 


Ttoaks ^P #P P ur n ^tt J®. . b?ve .a significant stake in bid proposition, admitted that his » p cter White was said to have 

Waa^gitf-Serap-pe^b; for tea- Lhporfa ^ ; company would like to bare a seat 

an^SS^j;pcr lb. for rubber' we ; Thus; subject to approval of on the ABM Boardand that it \ras 

taSgt't^feKced very much ^l«rto shareholders, it is pro- a." desirable objective" to be abte Sff mf 

improved 'resulte and have distri- posed that Solyay .JvHJ subscribe to equity account the ABM hoH- 

amSS fur. 2 m. Laporte shares at S 6 . 5 p ing. There had however. been between £40 and £65 on 25 otter 

aHawabh^Sbrtt'^ vurnoses of a ^^rer-cotoPared with rested no dfscussions with ABM since men. 

co»imrisim 'Si&:«rot£ nTOdaced «*/*•:<*>» of .. 93 p— and vriU* be increasing the Voiding. 1 The disciplinary action fot 

ialh?ffifeSni^S^Sfld 30 th !F uecI v ^ h * further i 89 m. new The additional . holdl ^ lowed an internal inquiry by the 

i ^ ar !? lor conversion of £ 2 . 5 m. .represents sb m taken up by Wiltshire Chief Constable. Mr. 

nT^ f o£ the £ 9 m. or unsecured loan Rowntree in ABM s recent rights G eorge Glendinning. When eom- 

L .451 .stock.--I 9 go — equal - to a conversion 1 issue,- together with -shares bought nininf- w»> first inad<> to th& 

■SaarWEW 8 !^^?' ^ «!?■ -»•. f ™« shareholder aeUing their rt£ & 


-r s «ws,-iBi 5 o— equal- to a conversion iraue,-xogeiner wun -snares -unni plaints were first made to the 

re agaznstvtiie total of P nce of gasp a share. from shareholders seUrag their it wSswS th» hT 

lbs. or--U 5 «- lbs. per The new shares mil rank pari rights. SS*mrS*v?SS 5 ri« 2 S 

wn-.. m last year’s passu in all respects with oxistme ' Sir Donald felt there were a lot 


Shown 


yearis- passu in all rejects with oxistihg _Str Donald felt there were a Sen from L loirv 

- • shares except that they will not 2 ^ wterettittM iSf S fiJSS 


<A t 1 


:s 


• w** . • • mhucs euYui mat tney wui not ^ 1 , 1 ^ Aa hr 

.^yhere, was - a sustained, slmjte - 1 rank^ "for .any -iaaerf- mdividend operated side by ride. There were 2 j“ 2 *gH he< * i 

lifted effort and determination [Payable in respect of the six opportunities m Europe to work Gloucester and. Bristol on 

t*% - Wtein ■ ■ I mnnthr nnHfntr limn 1075 tflMhpr IchPPR UnHftltTfifi h&rf . 3 vCCODer ^ 


ar e. thp ^^BL oar energies. 
qi recT&a ~ jit ' harvesting 
urn crotwibus' peeping our 


rujuk/ib MOm VIA MJK ~rr~ — _r" r- — _ ------- e%tz 

months ending June 30 . 1075 . together where Rowntree had a October *s. 

Repayment of the balance of large operation, but where ABM Mr. Arthur Lewis, Labour MP. 
-the- loan stock win. be postponed ’’V**'*) 0 * significantly estabiisnea, for. Newham, had complained in 


t downVJnirn convinced -that -ghtbatfiSm. will be repayable on while ABM had interests in Jndia a Commons motion that about! 

Save laid tbe foundation well ^ cem ^ er 2 } • ■ a ? d £3 - 5m - ® n + c h 011 a ^ ri v wE 120 officers had carried out a I 

that from an- Estate Vannm*; December 31 , 1983 ; interest on .the represented. AcWitionallyi both f er jy service 'using police cars 
Mana ^ balance continuing at 6 per cent, compames had sizeable minority nrf , ^ pnl «. n _ jrt f ° r C AT t 

L’rrsws assist *■ 

gpteP- . • cent_ per annum. Solvay’g out- France for the share purchase I ° 9 CL 

i" 1 ® very pvppmly.fhe foten; standing subscription rights -will -bad.-, been, met from internal ' A colleague of the men said: - 
‘Of the Sri Lanka Govern- be cancelled. ' resources' and available banking “it all seems wrong after the 

t. to ensure ^tiurt the areas •: The deal will farther strengthen terilittas. . Sir Donald did not DPP has said no criminal action 
hr tea - and- rubber are Laporte’s liquidity portion. would be raising should be taken, 

rited to^tte.fnlL This has enabling it 10 increase its invest- ^SS® “I know the Police Federation 

I ten-. poBcy_ from tbeincep- meat programme, it was stated. _ Woua alWt the nSSties. 


“I know the Police Federation 


VcSStiSSrJSTtoSS at 6 Sp ■ ^-dividend «« anxious about the penalties. 

" - their W S«iS»^£!;» 25 ja 2 AAH SELLS CTD. ' 1 ~“ “ 


rdeteJoo and expand fheir Plante- 1 authorities i from the Bank AAH SELLS TJTD- 

m ,j uzzsrs. caSbwI™ 

-tn&r r fT 8 m ne unnoticed being no reference of the TO "ASHLAND 

you that we deaJ t0 ^ MonopoUes Commit f 

<»ntinug~^ .jnake every sibn. Mr. W. Pybus, chairman of 

^ ^btolv with fhe wishes . Laporte has 'been ' advised -by AAH, announces that agred- 
-rmjffle Sri Lanka Government. s! G. Warburg and Co. and Solvay men t bas been readied between 
TO;. Jackson reports that! not by Nil. Rothschild and Sons and AAH and Aspland Oil Inc: wbere- 
- ^Warr the Esttates themfidves J. Henry Schroder Wagg and Co. by AAJTs 60 per cent, investment 
■i .^Srsf-ciaM order but also that . . .W: United Carbon Black will be 


Ombudsmen not 


by AAJTs 60 per cent, investment j 51 WCRDOU 
in- ItaftoH r*r-hnn RIaek will he I • * 


-* : : 0 .:# 

- - /• 

■ ■ - ’"**$*' 

^ > 


enter but al so that ... . . . ^n : United Garbon Black will be 

;:,V|, »f-fllarMj for .fife- future' of th** retlised for £ 700 , 000 , which repre- THE RATEPAYERS* ombudsmen, 

t« Caurinv amuid ■ TTT CT IPPOPT - acute the approximate consoli- created a year ago to investigate 

" dated bgpk value of AAH*s share complaints about' town halls, 

• -FOR - MY H -- . of the met assets of UCB. should not be used as a stick for 

teraort ^ toffiSS REJECTION' pre-tax profits or UCS for beating local .colindls, a Minister 

^ K ‘ T _,„ the two years ended March St, said yesterday. 

'Cesnitfl lajge-.mcraasBS. in . ^vVith, the. bid by Crada Inter- > , idt< were £139 003 and «> _ Pm . . 

.•““•v r- _- v: national for .BBdbad.Yorkshire -m-wS -JEMSS, T? ?S Mr.. John Sflldn, Minister for 

teheard that the Hidings due' to dose "tomorrow, 1973 . Si* p,J MWungjmd Lojal .Govemment, 

a J -T.: -r ... j ii. iw nnifchin mhn hiH^e ih<. year_ enaea jnaren 01 , ±a«a, un- (^.vfevnne. ihe 


TU SUPPORT 
FORMYH- 
REJECTION • ■; 


sn Lai** sStysaxtssssri'ft-' 3Sfett?u5sri?« bS rz* the th three 

and, lean agraement provides .that 555J5? ' 5" 1**1 


its rebbiT and, JC an Sr iJSJ. SJd ttat ■ Thr agraement provides teat them , ftear-taw. re* 

^McrtmmiendatiwB areinrole- £1 niedeid disposal is -effective from wived 4/3 complaints -But they 

S«?- '•*. wrUr-h^w -wnmri l.^SS. r and that the pi£ gouid not deal with 34? of them 

J^Mvtissionc ..on: oujr operating m? Wiltshire also said the Par- coeds are ot be. paid, in instal* allowed to Jn- 

r 5§«n7. ■ JTour-^oard- win do- ii^^tery 1U Smmitire^ of- tha tnents, the' last cif wbleh is pay* JSlSfn&itJSwn Mmplaints of 
^Ji-piev can "te^eiwure that vonr whiteKmfer Assomation j>f Scien-.aW® n 0 later than March 31. 1978. njaladmimairatioTi. 

*;nt^Diinv.-- : remains -properly tific. Technical and^ ” Managerial interest at li per cent per annum bo far they have completed 17 
JnWTesoects. ' r Staffs had written to the Govern- above Barclays Bank base rate reports and hare. -found eight 
^epwit and AccotnflS T, nt!!rE ment asking that he decision not will, accrue on the sums out* cases of injustice -through maJ- 
adoptiidi' - •• i "- r' ^ to refer the bid to the Monopolies standing. ad m inistration. " 

• '.%• : r ri's.:.,-. -“.U ■■ ' 


1974 Proved a Good Year for 
both Turnover arid Earnings . 
with Inflation and Rising Costs 
Posing the Major Problems . 


StaraKopparberg, the Jarge Swedish steeJ, forest prodacte. • 
and power group, is represented in the United Kingdom by 
Store Kopparbtrg limited, London, and Swra Steel Limited. 
Lye. The group's annual report is available in both Swedish and 
English. 

At the Annual General Meeting in Falun, Sweden, on May 
15th, shareholder of Store KopparbergsBergsIagsAB - 
approved payment of a dividend ofSkr 12 f£lJ325i per share oft 
1974 operations. The total dividend payment is anchanged from . 
last year when a regular divide nd of Skr 10 ( £1.101) and a bonus 
dividend ofSkr 2 (£0l 221) per share were paid. 


General 

.Group sales in 1974 amounted io Skr 3, 601 I£096tmilEan r 
an increase of S8 per cent over the 1973 Turnover of Skr 2,606" 
(£288) million. 50 per cent of the sales were to the Swedish 
market, 33 per cent to countries within the European Community; 
and 17 pur cunt to remaining markeis. . . ' " 

Group earnings before special appropriations and taxes in. 
3974 were Skr 300 (£33j million, compared with Skr 171 (£13) 
miHicm in 1973. 

Nat profit fertile year aiucrarited.'te Skr 76 (£3) million, a* 
against Skr 85 (£7) milKon in the previous year. Net profir in . 

. 1974 was reduced by substantial ailocatians to now statutory 
'• work environment" and "special investment” reserves . 
legislated in Sweden during theyear. 

Production records were set at all operating rites during the 
year. As a result (but due primarily to inflation > the soles vpluma 
of aD products rose substantially. 

The order backlog at the end of the yew whs Skr 1-517 (£] 67) 
miUkm, ctan pared with Skr L6Q0 (£177) million at the tnd of " 
1973. 

Investments in property, plant and equipment during 1974* 
amounted to Skr 335 (£3 7,) million, eubstann ally above 197J • 

. investments of Skr 1 78 (£201 million. 

The general recession in world markets affected demand for 
the Group's products during the dosing months of 1974. '■ 

Steel | 

tAude steel pro t fa g riDii airtfaBD a m na rv eii Steal'Wnrka - 

totalled 1451^)00 tons- • " , " 

Tc4al production of finished rolled products mcroass^d 3 per 
cent and the ouipot of manniactured products set anewrecwrcL _ 
, ' A Hecaad casting fatality was piacsd in service, strengthening 

• produetiOTre«otaees ] anda 30 ton Xaido fora are wa£ con verted.. 
- tftibeGBMpioceaa. - ■ 

■ Tnidnction at the Spedah'ty Steel Works totoH^l 9300' 'nr ' 
tons, up 17 per cant The order backlog at the end of the If 

y«irw»i 56 percent higher than the previous year. * II 


have completed 17 


administration. 


- > . v f -r. 

•s-f 


- — 

USII TED 

Extracts from the Statement 
hvffjc Charrman, Mr. 71 S. HoJiter, MXX 
for th&year endedSOth April 1975 

3>035ngyDnrConipai!y , ’syear there lias been.3 
substautiai fall m market rates against a 
background of a fatting value of sterling and 3 
■ rising h alanra rtf payrri ent^ deficit on external 
account. 

However a net profit of £52S,565 was achieved 
and your Directors recommend a final dividend 
of 10*713% roakrngatotal for theyear of 
14*213 %. The maximum allowed under present 
legislation. 

A transfer of £100,000 has been made from fhe 
Profit and Loss Account to the General 
Reserve. The published assets now stand at 
over £5,000,000. The inner reserves have been 
more than doubled thus raising them to the 
highest level in your Company’s history. Your 
Directors have thought this necessary in view 
of the very uncertain outlook. 

I am glad to report that King &. Shaxson Fund 
Managers have had a good year. There bas __ 
been a very satisfactory and steadily increasing 
flow of new business. In difficult markets the 
investment performance has continued to be 
high] y encouraging. For example, t he Bond - 
Fund launched in 1971 has out performed the 
F-T. Actuaries 20 Year Government Stock 
Judex by 70%, as against 60% thistime lastyear. 

First International Reserve Securities Trust 
Limited, an international Government 
Securities fund, was launched in November, 
1974, at US. $100 per share. Currently the 
value of a share is U.S. $116-36. It is intended 
shortly to introduce a feeder fund financed by 
dollar loans through which holders of sterling 
will be able to obtain an interest in the 
international fund. 

Copies cfiLc 1975 A nnual Pffe *f e n/7 Arrcuulr mey «• 0? r Jr«n?. , 4flM 
The Secretary, King & Shaxam J.&Z, *3 CorrJitil, li>ndoz£C3 V3PD . 


BURRELL 

CHEMICAL PIGMENT COLOUR MANUFACTURER 

TRADING RESULTS FOR 1974 

RESULTS m £000 1974 1973 


■ Profit before tax 
. Earnings par share before tax 
Ordinary dividends 


0-56225P 


From the annual report 
A. trying. year for The chemical industry: early high 
demand declined sharply in last quarter. Costs climbed 
steeply and price restraint reduced margins. 

The outcome for 1975 cannot be forecast with any 
accuracy. With cash posjtion considered satisfactory 
and provided rate of inflation in UK can be contained 
to that of competing countries, the company should 
-.be poised to take fhe utmost advantage of opportun- 
ities once consumer demand is restored. 

• • ■ - ' Chwnun: Peter Gibson FCA' 

-The smual' general .meeting will be held M Win dinlfT Mouse. OW Bwjd 
• Sum. Lmdon EC2 an Thursday 19 June at U.JO am. Copies ol iho 
amtnl report and accounts may be obtained from the Secretary, 

BURRELL & CO. LIMITED 

MARYLAND ROAD * STRATFORD • LONDON E15 tJH 


Forest products 

Production capacity in theSknts’kar-Mackmyra pulp mill.’; 
was fully utilized, with total production amounting io 37S.0CU 
Ion & and records being act at both mills. 

"Newsprint production at the Kvatnsveden ?«tUL bated on the 
•nm b'ghter standard weight dBrmgmori;oftheyeur,iotallwl 
■ 377,000 tons. 

Shipments of fine papers from the mill at Gryclwbn 
amounted to S-,000 ton e. Soles of aterile prodn i- 16 and filter 
pap t-r produced a£ Gn-ck^bo roye hv SS per cenL 

Thencfn-wPTen fabric machine at Stiilldalen was moriffien 
and improved, raising- its capacity substantially. Production of 
board at Sidlldalen amounted to 17,100 tons. 

Operatums in the Nova Scotia milis in Canada were 
profitable. 

Mining 

Total production nf iran ore, in da din g nine mon ih s of sol e 
ownership of the Dana em ora Mines in 1974, amounted to 
1 ,550,000 tore, compared with 1 ,06^000 tons in 1971'.. 

Power 

The Company’s electric power business In 1974 aremiriu-d to 
3.499 m. kWh. Of this amount, 2.0&7 m.kWh was geuehned in 
ihe Cnjnpaqy 's hydro-electric power stations. 

Internal deliveries of power acconmed for more than 
twothixds of the turnover. 

Outlook for 1975 - ...... ' 

Continued depressed demand can be an del pared In 1 97?. . 
High costs are'cxpected to be permanent as far as raw materia!' ' 
are concerned, and are expected to increase further in the case of 
■wages and salaries. Accordingly, the Com pony's surplus from. 
C'lierotions in.19 < a ia expected to be lower than in 197-1. 

— - t 

HIGHLIGHTS FROM THE ANNUAL REPORT ! 



m..» 

rtml 

(Skr a., 

Ejlrp 

Operating profit beiVjre 


V'Vl 

" srs 

depirdaboa 

Lruiii below financial 


’■ 1 

47i 

i ncorov and oxpeiMa> 

Xui Qnancialincomr anti 

•J--7 

• l.-*. 


rspowes 

ProGt nfler 6umui.ll 


l--‘ ■ 

-13 

incoaouad expenses 

AM 

1 |i*l 

I'l.l 

Neiprnfiu 

7« 

1 


J<el profit per slurs 

1 >.fh 

i_-.'.‘4 1 

]=■*» 

Dividend perohan* ' 

a--.- 

tl-XJ) 

j«>.- 

Begiatatd Rbawboijfers, Parent Company 



ai^oo 


RS.iOO. 


. „r^asAtM^2bth,JS75:£l'=Skr9j(&!i 

STORA KOPPARBERG, 
RVUJN, SWEDEN. . 

Stcdj Forest Products, Powcz; 











28 


The Financial Times 


INTERNATIONAL C0\1PANY NEWS + EURO MARKETS 



discloses falls in 



No final 
from 


Nicholas 


BY GUT HA WIN 


FRANKFORT,. May 23. 


FRIED. KRtTP HlTiTTL'fC- came in the export sector where in which production rose steadily 
WERKE. one of West Germany's demand was off by a full 19 per and turnover soared, while 
leading steel producers, to-day cent. The domestic market bow^ profits developed in a healthy 
announced a heavy fail both in ever, was also weak. direction. Turnover rose by 26.5 

demand and output during the Krupp was performing better per cent, from DM2.6bn. to 
first four months of the year, than average for the West DM3.3. Net profits rose by more 
Tbe concern's chief executive. German steel Industry. _ The in- than DMIOm. from DM65".3m. to 
Dr. Robert Mintrop. alsn warned dusiry's average deeline was DM75.9m„ while distributed 

more drastic." be said, profits rose from DM44in. to 
Compared with the first quarter DM57.3m. 
of the previous year orders were A dividend of 10 per cent is 
down by a massive 40 per cent., being recommended both for 
while "export demand had preference and ordinary shares, 
declined by 50 per cent, he said. In 1973, ordinary shareholders 
But in spite of us superior received 7 per cent 
last year's performance, the concern has Output of crude steel in 1974 
of 375.000 & een unable to avoid short-time rose by 4.5 per cent to 4.5m. 


that further declines could be ‘still 
expected. 

Production of i.nide iron was 
down 16.9 p*r cent, from toe 
1974 monthly average of 2S9.000 
tonnes to 240.000 tonnes, while 
raw steel output declined by 14.1 
per tent, from 
monthly average 


lonne* to 322,000 tonnes. Turn- working. Some 3.000 workers are tonnes. Crude iron production 

over for the first four months affected and the loss has totalled rose by 11.3 per cent to almost 
totalled DM 992m. in the un- some 400,000 hours a month. 3.5m. tonnes. Rolled steel output 
likely event of it holding this On top of this, over-time working rose 3.1 per cent, to full capacity 
level tbe full 1975 figure will be ha? ceased and. according to of 3.3m. tonnes, 
well below 1974's DM3.321>n. company figures. Ibis averaged Tbe proportion of exports in 
Dr. Mimrofi reported that there about 20 hours a month for the total turnover was only 24.7 per 
was a 9 per cent, drop in incom- company's production workforce cent, compared with an average 
mg orders during the first quar- of more than 20.000. of 40 per cent, for the Federal 

ter of 1975. Tbe heaviest fall The downturn follows a year Republic. 


Further growth at Pierson’s 
uncertainties ahead 


SY MICHAEL VAN OS 


-AMSTERDAM, May 28. 


PIERSON. HELDRING en Pier- funder the circumstances) "very starrtial rise last year, particu- 
son i PHP * . The lOO-year-old satisfactory result" from general Jarly in the first half, a develop- 

. I rroni'u ^mmicdfin morvf t/v Wbitil AAMin<k*n'iio> in- 

stock 


meat to wbich companies’ in- 
creasing stock financing had 
greatly contributed. 


Dutch private panm-rship bank- currency commission, 
mg bouse which will -joon join The report said that the bank's 
;be Amro group. saw its bala-nce- Stuss income totalled Fls.82m. 
sheet total ris>e by a modest m 1 ®J4 — compared wrtb around^ Looking ahead. PHP was un- 
Fls.lOflm. to Fls.2.7hn. at the end FIs. Sam. the year before — able to say in what way. if at 
of 1974. This compares with an which again excluded the “ satis- all. the results in the present 
advance of nearly Fls.TOOm. the factory '* results from participa- year wonld be influenced by the 
year before. " lions. many uncertainties. " A certain 

Tbe annual report, published The fact that the balance- optimism ” wap justified, how- 
here to-day. said That The results sheet total had again shown an ever, about an improvement of 
— which are not disclosed — had advance, despite PHP's curtail- the security business results, 
been affected by the generally meat of Euro-currency business Assuming that, the other profit 
unfavourable stock exchange a ctivities after the Herstatt sources developed satisfactorily, 
climate. PHP is relatively more affair, indicated a “satisfactory 1975 could be expected to show 
dependent than other Dutch continuation *' of growth in the an increase in PHP's gross 
banks on income from securities bank's main business area. The revenue. An important contribut- 
and merchant banking activities, restriction has been reflected by ing factor, the report stresses. 
The fall-back in results in both a 10 per cent, reduction to about will be the earlier announced co- 
sectors had not been offset by Fls.605m. at end 1974 of operation with Amro Bank 
The rising income from basic “bankers at home and abroad." (PHP will retain Us own identity 
banking business. and the PHP's advances showed a sub- after the merger!. 


financial Times Reporter 

NICHOLAS INTERNATIONAL 
will Dot be. paying a final divi- 
dend for tbe. year endi ng Jane 
39. This -decision was 
announced to-day by the com- 
pany's chairman. Mr. lit A- 
Nicholas, who said that it was 
now clear from a farther four 
months* trading that the profit 
improvement -anticipated in 
January when the directors 
announced the half yearly 
resalt would not be achieved. 

■ This means that tbe total 
1974/75 dividend will be three 
per cent, against six per cent 
last year.* Group net profits 
fell to S A3. 87m. from SA3,97m. 
m 1973/74 and. fell to 
$A913,000 from. $A2L26m. in 
the first half of be current 
year.. 

While consumer demand 
for its products is stronger 
than ever and many of the 
brands - enjoy an improved 
market Share the reduction in 
trade stocks referred to In 
January has continued longer 
than anticipated and as a eon- 
sequence ex-factory sales for 
the year will not reflect the 
consumer demand, he said. 

Economies have been im- 
proved but these have been 
insufficient to off-set infla- 
tionary pressures, of costs and 
the consequent erosion of 
margins. It is now clear, Mr. 
Nicholas commented. that 
although sales win be ahead 
of those last year, fine group’s 
profit performance for the 
full year will support no more 
than the interim dividend 
already paid. 


Thomson expects to sell SP 1 

s 

exchanges in France 


i- 

j 





rise 


BY CHRISTOPHER LORENZ 


THE FRENCH GOVERNMENT per cent rise in sales to PTT Minister, vtho has also 
has approved the entry of Frs.3.5bn. was attributable to declared his intention of opening 
Thomson-Bcandt to the lucrative higher prices. the market to foreign, companies 

market for public telephone Thomson' had been nudged fay for the first time, 
exchanges, and Thomson CSF the French administration (PIT Thomson has not yet accepted 
will shortly submit a tender —a Government department) j ea H e rship of the ramp of the 
based on. the SP 1 exchange, towards Northern Electric.- cn eMnP uter company follow- 
■which the CahadTan Northern rather than vice versa, said ^ merger o I part of if with 

Electric has agreed to licence M, Edouard Guigonis. group Honeywell-Buti. it was stressed 
for' French manufacture. commercial director of Thomson; yesterday One of Thomson's 

This was stated at a meeting CSF. But the Inter-company ' ma jn conditions for accepting the 
of investment analysts in Lon- agreement was still at a prepara- Government's plan is understood 
don yesterday by seniqr directors wry stage, and itgentry into t0 fc e that the product change- 
Of the Thomson group. Under- force depended on PIT approval, ^gj. a t cil's 1.700-person-strong 
lining the rapid internatlonaUsa- The administration itself had Toulouse factory — which is part 
tion of Thomson's character, they decided that Siemens — also one gf the rump— be carried through 
forecast that - the group's sales of Thomson’s potential suitors— gradually, with the new C1T 
outside France (manufacture did not have the necessary equip- Honeywell-Bull company taking 
pins exports) would top 40 per meat, M. Guigonis said. . But ' cm products {including sew Um- 
cent. of Its overall turnover this there might be co-operation be- data products) for some time to 
year, compared with 34 per cent, tween the French and German come. 

last year and 31 per cent- in 1973. companies on other telecom- Another is that the losses of 
.Revealing details of a new munications products. ; the rump, which includes, the 

FrsJ80m. convertible bond issue, . Thomson and Northern have' Toulouse plant, CII’s military 
which is being made in Paris also agreed to set up a joint computers, minicomputers and 
over the next few weeks, M. Jean- French subsidiary for the manu- peripherals, should not have -to 
Marie Fourier, secretary-general facture and sale of Canadian- . be borne by Thomson. The Gov- 
of Thomson-Brandt, said that designed private telephone ex- ernment wants to turn the rump 
there would only be a small fail, changes. The SP 1 deal would be into a new and stronger French 
if any. in profits this year: This a separate, entirely licensing process control and mimconi- 
was "in spite "of the fact that deal. ■ puter operation, but it is by 

nearly half the group’s activities The attractions of the French, means clear "that other French 
were not currently expanding, market ■ for public telephone companies are prepared to loin, 
and that the electronic com- equipment has been strengthened The State would take a share- 
ponents Industry, was in “a by the Government’s recent holding in the organisation, 
crisis." decision to boost 1975-76 spend- M. Jeao-Pierre Brule, current 

Last year’s consolidated group ing by Frs.4.2m. as part of its. head of Honeywell-Bull, is to be 
net profit was down from general economic reflation pack- President and Director General 
Frs. 270m. -to Frs.21Qm. — as age. This year about 850,000 of the new CIl-Ho n eyw ell-Bu l! 
reported earWer this month — new lines should! be installed, company, it was confirmed .vester - 
after special inflation provisions and the “ crash ’’ programme wlf day. General Manager will be 
and the exceptional levy on accelerate to 1.55m. lines in, 1977, M. Robert Gest current general 
company, profits. ■ Half the 24 according to the new French manager of CIL 


PARIS, May 28. 
JACQUES B08EL.V1NTER- 
NATIONAL plans to roise its 
capital bv '* approximately 
Fre.lOOm. from. its;. present 
FrsJ.02.7ra. level, company 
officials said. 

Final details will be an- 





.v 




nmmeed at to-morrow's annual 
meeting. The operation wiH b^ J ’ \ \ 

' — one month from * y ' j,u 


Standstill 
at SIP 


Juvena reorganises after loss 


open for 

June -9- ■ . 

Following yesterdays an- 
nouncement of the sale, b# , 
W. R. Grace and Co. of most of . ; 
.Its 60 per cent, stake in Bore!, 
a number of new shareholders 
are taking participations in -the - ' 
company, the official said. 

These include Cie .FTnamclere - ’ . - 
de rUnton Enrbpeenne aM ;’>- 
rUnlon Bancaire as weH as ft*- - 
Cafcse dcs Depots et des CoiF 'r-' 

signations which will have 3 per • 
eem. in BorcL The. Catssfr/^ '■ 
Central? des. Mutuelles AsdB>‘... - 
coles and Westdeotsche JLandej,'-,-.- ' 
bank Girozentrale. -will eatir 
have L5 per cent, the officials. ;■ 
said. .. - 

Reuter . 
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Suez optimism 


BY JOHN WICKS 


ZURICH. May 28. 


Banque de Bruxelles foreign loss cover 


BY DAVID CURRY 


BRUSSELS. May 2S 


By John Wicks ' ' ' 

ZURICH, May 28. 

SOCTETE INTERNATIONALE 
PIRELLI has announced that the 
1974. results of companies headed 
by the Swiss group and those of 
the Dunlop companies in which 
it participates are approximately 
the same, in terms of Swiss 
francs, as those for the previous 
year— -Sw .Frs.29.S6m.. from which 
!the Societe Internationale Pirelli 
j paid a dividend of Sw.Frs.14 per 
I share. 

| Over, the first four months of 
[the calendar year 1975, sub-| Germany 
! sidiaries’ business is said to have 
] “ developed normally.’* - Despite 
I less favourable economic condi- 


THE BANQUE DE BRUXELLES As previously announced, no net asset value) -will form p a rt' tions certain countries, results 


has revealed how it. is to cover dividend is to be paid. of the restructured Compasoie 

the foreign exchange losses of The balance sheet total in the Bmxelles-Lambert wbich before 
B.Frs.3.529bn. it suffered last year declined from B.Frs.301bn the merger owned less than 10 
:• ear. Tbe bank, which is in the to B.FrsJSTbn. if3.45bn.) due per cent of the Banque de 
process of a merger with the largely so a decision to -reduce Bruxelles, hut of which the 
Banque Lambert, is drawing most tbe bank's liabilities in foreign Banque Lambert was a 100 ner 
heavily on reserves. Ihe report currencies by B.Frs.l9bn. cent, subsidiarv. 
for the financial year closing at (£>2Sra.) since the end of Sep -Tn, p «;n 

the end of March reveals. The tember. Deposits from in- 

accounts for the year show dividuals during the last part srouD^as^an^intiSnenSSrf^-^n 
neither profit nor loss, the bank of the year helped to compensate {?«,! JS52 d 1jSKS 

states. The foreign exchange partly for the spate of with- 
losses were incurred last autumn, drawals occasioned by the pub- 

and they have dislocated the licity given to the bank's foreign SSfSSZ 

tiraeable for the restructuring of exchange loss, which developed 
tho Rannius I.simhortv parent into a • big political issue in 


the Banque Lambert's 
group, the Corapaguie Buxelle.s- Belgiura. 

Lambert, in the light of tbe bank Stockholders' equity in the 
merger. balance sheet helped by a 

Operating profits will bpar just B.Frs.900m. increase in the 
over B.Fvs.lbn. of the losses with value of the bank's premises, 
profit carried forward conirihut- rose slightly to B.Frs.6.Sbn. 
ing. in addition, some B.Frs.lISra. despite the appropriations to 
Disposable reserves will bear, take care of the losses, 
slightly over B.Frs.lbn. of the 


are said to have been generally 
satisfactory. 


FOLLOWING A FALL in sales to SwTrs. 78.8Sra., even although many, sales in Switzerland itself 
and the booking of a trading loss it bad been anticiapted a year decreasing by 2.6 per cent 
for the Juvena cosmetics concern ago that 1974 sales would A statement by the Juvena 
just announced for 1974. a num- approach the Sw.Frs.100m. mark. Holding Board says that the new 
ber of re-structuring measures At' the same time, cash flow problems brought about by the 
are to be taken at the top of the' dropped off very sharply from' radical changes in the economic 
Swiss-owned group. The Juvena Sw.Fra£.91m. to SwJT5.L76rzL, situation did not come wholly 

with the concern’s first-ever lass unexpectedly. Mistakes were 
of Sw.Frs.4.49rn.: in 1973, a profit recognised and rationalisation 
of Sw.Frs.6.66m. had been and cost cutting measures under- 
achieved. For the current finan- taken since the end of 1973 were 
cial year of Juvena Holding, beginning to take effect. The 

current year will be devote 
dead is expected to be paid. maiaiy to reducing stocks an 
Last year's loss came about the consolidation of turnover, 
primarily through “consider- Results to date are said to indi- 
able" losses in Italy and Ger- cate it should be ahle to attain 
trade-mark and process rights many and smaller deficits in the “cautious targets*’ for the 
hitherto held by Lovida. Switzerland and Spain. The fall year. There is no liquidity dan 

In the calendar year 1974. in actual turnover was due almost 
overall consolidated turnover entirely to a drop of 11-8 per 
fell for the first tipie ever, cent in Juvena turnover on its 
dropping from Sw-Fr£85.09m, main market of Federal Ger- 


Holdiog AG. of Volketswil, will 
take over from its affiliate Lovida 
AG, of Oberwil, the foreign sub- 
sidiaries Juvena (Great Britain) 
and the French Juvena Produits 


de Beaute. as well as the pro- which ends on June 30, no divi- 
prietory pharmaceuticals group 
[ Divapharma with its subsidiaries 


i 


in 


Switzerland, Belgium, 
and Austria and all 
rights 


Other News 


ger for the concern, says . the 
Board. , 

It foresees a consol fdation 
period of two to three -years, 
during which it will work with 
*' extreme caution " with regard 
to dividend policy. . .• 


Southwire Dubai smelter deal 


Earnings drop 
at Woolworth 


By Rupert Cornwell 

PARIS, May 28. 

CIE FINANCEERE DE SUEZ, 
the major French merchant 
banking and holding group, is 
resolutely optimistic that 1975 
will not be as bad for its 
interests as has been painted — r-t 
after, the "1974 -financial, ‘year 
which saw a drop in consolidated 
net earnings to Frs2234m. from 
Frs-34Sm. in 1973. ' : J - \ 

t In a speech to shareboeggre 
fat the annaal general nreetm g 
'the Suez President ]&>&&<£?] 
Caplain warned that Indus, 
trial, commercial antL.prbperty 
interests of the group. cotRid^odk. 
forward to a year thW iroula.-'E® 
“difficult, but not . downright' 
bad." But he dismissed /taik 'of 
any general ' economic -and 
political co U apse. • 

The annual meeting- ratified 
the 1974 accounts which shaft 
at the holding company level ah 
advance in. profits to Frs.137.7at: 
from Frs. 114m,, accompanied by 
a rise in overall dividend - to 
Frs ^2^0 from Frs^l per- shank' 
Net consolidated profit 
share comes out at Frs.30 against 
Frs.55.76. with the dedihe 
mainly due to a drop in .tbfe 
valuation of its portfolio asset* 
due to the poor Bourse climate 
last year. A Frs. 24 per share 
loss on capital operations more: 
than cancelled out an operating 
profit per share of Frs.54. which 
was. in fact slightly higher than 
the Frs.50.83 achieved in 1973.. < 


Good start at 


# The Sootbwire Company of Gar- time that it comes, on stream at three shares held and,,£artly by a 
roll ton of Art'anta. r,«n*»na wtu the intended 1977-78 date. stock issue in the rativ of one New 


NEW YORK, May 28. 

F. W. WOOLWORm GO. first 



Pernbd-Ricard 




SKF steady 


The bank's resources will be 


SKF PRE-TAX income totalled 
Sw.KrJ265m. (286ra.) in the first 


further strengthened by the ^? u .r Jn0n ^ l | depre- 


internal seenrity funds " pro- - ciation nf Svr.Kr.130m fl40m.i. 

I,a,n - - - - Sales rose to Sw.Kr.2.29bn. 


riding B.Fre.750m. The remain- „ F _ , f n fi . r.r which ri\i» oai.es rose to w.ivr^-zron. 

" l '\ Commie B^ieiles-limbS? < 2.26b Operating to come, fell 


from carried -hack depreciation. ^ ^“9^ slightly to SwJvr.437m. f440m.l 


ibove the rates allowed for tax 


against S8 70.1m. previc 
Woolworth said it los 


mil provide B.Frs.2bn. « t . 

Der cenL interest sell,TJ 3 aQd administrative, 

purpeses. on fixed assets. v * r expenses of Sw.Kr.325m. f3I7m.; 

The consequent "complete wip- The merged bank. Banque and cost of goods sold Sw.Kr. ! 
iog out of the loss" the bank Rruxelles-Lambert (created by l.537bn. (1.503bn.L Earnings 

notes, should enable shareholders the purchase by the Banque de per share were unchanged, at 
lo ‘Moofc to the future on a Bruxelles of ihe Banque Lam- Sw.Kr.9.7. 
restored basis." bert for B.Frs.2bn.. representing Reuter 


ordinary general -meeting. As • Veba units Vefia-Chemie and 
if the plant goes ahead as a result already announced -3^67^55 New Getsenrberg will cut back oil refin- 
of the full-scale feasibility study Ordinary shares will be issued ond ing and chemicals capacity tem- , ™ q0 f. W0I ^ a . saia 1C 
n<nv under way the increase is intended to bring porariJy and put some of the from foreign jurreacy -transla- 

Thk is bein'’- undertaken hv approximately . Kr.520m. in new work force on Short time to cut 
r 2 ww The increase is part of losses in the- oil and petro- 

Bntish hmelter ConstrncBon. the ftnarjcing of the development chemicals sectors, 

which plans to share equally a 20 of the oil and gas finds in the The 30ni.-tonne annual capacity 
per cent holding in the alunxixd urn North Sea and the construction of at the group's refineries is only gain . of 32.74m. 

a ca5iaCLty °f petro-chemlcal industry. just over 50' per cent, in use and The; difference in translation 

joO-000. It0n * -Planned by The subscription period wfll be it is making a loss of between adjustments accounted . • Fori 13 

the Ruler of Dabax The cost of the from June 10 through July 10 of DM30 and DM40 per tonne of oil. cents per share of the 2t mnts 
project has been put at a minimum this year, and the increase will be Earlier in the month, Veba- earnings decline with lower r«r>- 
of 1150m., but may involve a con- partly achieved by the subscrip- Chemie said it lost around eajajass . uecane , w,in ‘Ower con- 
siderably larger investment by the tion of one New share for every DM360m. on refinming activity to 
: — : 1074. Veba-GKis will lay off about 


tioas in the 1975 period; ’exclud- 
ing British operations, 'due ‘ to 
strength in the dollar, while a 
year earlier weakness caused a 


S. African Euroloan 



2.000 of its 7.000 work Force from 
June 15 to 22 to meet the decline 
in demand for glass containers. 
It will practically close its works 
at Essen-Karnap and Neuburg 
for that period, 
fit Trlumpliwerko Noemberjr pro- 
poses the creation of DMWm. 
of authorised capital, while its 
82 per cent, owned subsidiary 
Adlerwerke Conn. Heinrich 


sumer buying caused by the 
recession accounting for the 
rest 


. By Rupertr Cornwell 

V PARIS, -May 28.1 
PERNOD illCAJflD, the companj 
created last year after tbf 
( merger- of: the leading French 
ijnanufactiyers :of the aniL 
aperitif, - iids- announced .4 
healthy set of results for 1974 
the'first year of joint operations 
of the' newly formed group. 

Consolidation of figures for all 
the companies in the new grouj 
show sales-' to 1974 of Frs.2.24ba 
np 21 pep. cent, from the yeai 
before. - Operating profits climbec 
almost 13 per cent, to Frs.241n£ 
after depreciation of Frs.33.Snt 
(Frs34.7nu). 

The improvement in net earn 
ings at" ]^Ys.93.Sra. 15 mud 
smaller, slightly over 1 per cenf 
above the equivalent 1973 result 
established on a comparabk 
basis. -j 


BRUSSELS. May 2S. 

SOUTH AFRICA will shortly market. Syndicate managers are 
float a 520m. to 825m. -10 per Kidder Peabody International, 
cent, five year Eurobond, market N. M.- Rothschild. Harabros Bank 
sources said. and Banque de Suez. 

In ihe mark sector. Voesl Though no ruling from the 
Alpine uill float a D.MIOOm. loan U.S. Internal Revenue Service Kleycr proposes to create DM7.3m. 
probably at 8?- per cent, for has been obtained, the issue is of authorised capital, 
seven years. structured in a way that would 

The anticipated Fre.l25m. normally qualify it for exemption 
issue for Caisse Xationale des from U.S. withholding taxes. In 
Antorontes will probably carry any case, the borrower has 
a 10 per cent, coupon and 12 agreed to absorb any withholding dividend 
year term, with redemption be- tax imposed or redeem the issue. P ro P oses 
ginning after -eight years, the 

sources said. Rank Hand Jo wy Warszawie. 

“5°%, r , ^ European ^ p^us)! Central Bank, has ro^e by about 10 per 
Community s reached agreement with a syndi- more than DM560m. 
^ C Llr^ 25m ' 10 led by Credit Lyonnais for . Vl u SS tiuJustries of . the U.S. 

>^ a , r , l ssu ? K 3 Per a sso ra . Eurodollar loan over five hoWs 98 n er «" L of Tnumph. 
^A 3 vr d J-^ars at an interest charge of ©Standard Oil Company (Indiana) 

ritsnm^ Meanwhito the ECSC s u pointi above- the- London sj*s«dlary . Amoco Production 
rls.eom. S] per cent. 15-year interbank Eurodollar rare Company said it will cat I»i5 ox- 
loan at par closed over-sub- to French banktoe" P'o^tory drillinc by 20 to 25 per 

scribed. Amsterdam -Rotterdam jd _ wUl hf cent - from - ,asl ! cvcl 

Bank said as joint issuing con- t? finals because or cash flow restnetions. 

sorcium leader. * eroor^ ^Poland ” Nederlaed „ 

Metallnrgique et Mhiiere de MaJch. Chaw Manhamn P roceedin ? *»**«*> Iin ,ssue n 2L 
Rodangc-Alhns’s LuxJrs loan 10 .WdrT 358 Manhattan Fii.i5o m . sjpc debentures 1975 
to be floated in midJun'e will t^!Si« e ' en .K e f r ^ an duc i 9 * 11 - 85 - Tbe Ioan w 411 be 

total Lux.Frs^OOm. wito a 10 Sr^^ l 3lS ° ?ed . oeined in five equai annual in- 

£f 00 ‘ e ™ &>up°n assay a 3 ,l ° ml spread - sirs » ^ si, 

The sources reported heavy J 


The two comtianies' present 

issued capitals arc DM32 hl and 
DM 15m. respectively. 

Triumph proposes a DM20 1974 
(same) while Adler 

an unchanged DM14, 

both per DM100 share. Triumph 
pet profit fell to DMIO.Sm. 
fDM12.1m.), while group sales 
cent to 


European demand for Bank or 
Tokyo's 830m. 9 J per cent, five 
year loan which is designed to 


SELECTED EURODOLLAR BOND PRICES 
MtD-DAY INDICATIONS 


East. Atiocaiions will be received 
tomorrow. The managers of the 
last Mid-East led public loan. 
Honda Motor's 825m. 9£ per cepL 
five year issue, gave European 
banks very small allotments hut 
sold, many of the* bonds <o 
Europe later on the after-market, 
they noted. 

European demand has been 
fairly small so far for Komatsu's 
$50m. 15 year convertible issue, 
which is being simultaneously 
offered in the U-S, mainly 
because of hesitation over the 
U-S. practice of not giving an 
expected coupon rate, they 
added. 

4r 

The amount of the 10 ■per cent, 
seven year Eurobond issue by 
Hamersley Iron Finance' has been 
raised to .$35m. from 825m, and 
the issue priced at par, Morgan 
et Cie said for the underwriters. 
The borrower is a subsidiary of 
Hamersley Holdings of Australia. 
Reuter 


Gulf and Western Industries 
plans to float a $20m. five-year 
note issue bearing 9.75 per cent, 
on. the international capital 


j STRAIGHTS 

BM 

Offer 

CONVERTIBLES 

Bid 

Offer 

Araax Stipe IPSS 

Ml 

931 

Amt-ncan Express -line *S7 

ao 

SI 

.Mhiattd Spc -IBS7 

w» 

m 

Ashland 5f>c 1988 

78 

BO 

AU5trBSvri3S Ppc 1987 ..... 

ot: 

flit 

Jiculrke Foods 4ipc 1992 

38 

90 

BFCE Pw 3889 

9S» 


Btarritx 1 Foods 4lpc I9a2 

iW 

300 

BorrcRaaid 8 2 »c 1989 

. 9:-} 

Ofi.3 

Barden 5w 1992 

Pfl 

HI 

Carrier Spc 1987 

W 

91 

Broadway Kale 41pc 1987 



Conoco 8 uc 1986 

96} 

97} 

Canon Camera 7 Uk 1988... 

93 

95 

Consd. Voodii r*PC IPP1 ... 

8-M 

S«} 

Caraauon 4pc 19H7..:. 

91 

93 

Cuikr Rammer 6oc I987._ 

92i 

934 

ChcvroD 3pc IMS 

95 

97 

TIIB 91 pc 1983 - 

Wl 

102 

Dan 4iK 1957 

S3 

BU 

Esso 8 pc I9fi4 Rot 

31k 

994 

Eastman Kodak -Hoc 1BS3 

119 

121 

ficncral Cable 9iuc JSS7 .. 


ss; 

Economic -Lab<:. 4Jpc 10S7 

SO 


Ccncral mare SJpc 1SSS 

103 

183 

Eidai 7) pc 1939 

101 

J03 

RTE S*0C 1«« 

971 

78 

■MC 

954 

sn 

7R 

Ford Spc 19S8 

JO 

84 

Nar. Grlmllars 73 PC 1SS7 

Full HUM 1935 

7b 

no 

■ S3 

l*acific LLsta Spc 1988 ... . 

93J 

92! 

General Electric 4}pc 1987 

sa 

84 

Ptot. of Oocbcc 74 pc 108S 

Wi 

91 j 

Gillena 45pe 3987 ........... 


34 

Quebec- Hrdro S?pc IM®_. 

B84 

POJ 

could Spe I5«7 

■79 

81 

OaeiaislamJ Bipe 1987 


Wi 

RaJlibunufl 4]pc 3987 .. 

124 

Kit 

Scan raff sffoc- 3BBS 

94} 

Wl 

Hams Spe IMS 

SJ 

68 

SheB Bdc 19M 

934 

9G4 

Hitachi Ripe 19S4 

UK 


Srandard Olf.ttnc.3 Mpcas 

09} 

100} 

Honeywell Spc 5«35 

77 

78 

Tunncco 7*pc 19*7 

rj; 

«J 

ITT J'jw 1BS7 

09i 


Transocvxa spc H8S 

97 

9S 

Komalso G|pc 19M 

3(Jfl 

TBW 81 pc 1996 

9« 

m 

■1. Bur McDermort 4jpc *57 

125 

125 

I'Uh Spc 1987 

93 

93 

Mitsui Sipe J9S9 

153 

Vofrv Wue 1993 - 

ROTES 

98! 

Ml 

J. P, Moron ajpc 1BS7 ... 

UoiorolB ljp< l«5 

Cnveos Illinois <{pe 3&8T ... 

133 

125 

WJ 

123 

09 . 

Air France 9JPC 19S2 

TIE* 

102} 

J. C Penney -4jpc IBS? ... 

S3 

85 

Aust Ind. tier. 19!vc 393! 

urq 

1M3 

Pioneer aipc 1989 

111 

213 

Barclays 7ij»c WTS 

97 

99 

Rand Selection SJjpe lSSfi .. 

192 

Ck Kill du Rhone iBpc ■« 

103! 

1MJ 

Rank 4ipc 1993 

42 

44 

Da Ponf 77pc 19»S 

300} 

1«1» 

Rcvloo 4Ipc I9S7 

III 

103 

Esso 7»pe IMS 

3804 

393J 

Sperry Hand 4lpc 19S7 

?7 

9f> 

General Moron 9ipc 1956 

103 

303 

Snuibb lipe 1937 

m 


Marefcenl 93pc IWi‘ 

3K 

M3 

Toshiba 6*pe 1985 

us 


Nippon Fodosan UHpc iWl 


im: 

Union Carbide 4ipc 19K2 .. 

m 

113 

Sfcantf. EnskrMa Wipe 19S1 

104 

103 

Warner Lambert -iino 1B87 

96 

96 

Tcimero 7}pe 1979 ......... 

971 

9S) 

Warner Lamlien 4Jpa 198S 

air 

8*4 

Tokyo Cnrjcw Wipe 1981 

m 

105 

Xirmc 3pc 1983 

7G 

78 

Source, vnuto »«:» Setvriiies. 

Source: Kidder, Peabody 

Secoruies. 
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AAGLOVML GROUP 


5 

"3 


ADOPTION OF NEW ARTICLES OF ASSOCIATION*' 


Extraordinary general meetings of the companies listed belowj 
will be held in the Board Room. Ground Floor, Anelovaal^ 
House. 56 item Street, Johannesburg, on Friday, 20 June 1975 : 

?? f atcd ' f ? r . WWosc of considering aud!“ 

^thought fit, passing with or without amendment, special * 
resolutions for the adoption ol new articles of association. - 


Name of company 


Time of meeting^ 


Rand Leases fVogelstruisfonteto) Gold Minins 
Company Limited 


Eastern Transvaal Consolidated Mines Limited 

Loraine Gold Mines Limited 

Zandpan Goto Mining Company Limited 

Middle Wmvatersrand (Western .\reos; Limited 
Consolidated Murchison Limited 
Hartebeestfontein Gold Mining- Coinpun v 
Limited ' . 


30.00 am 
in.15 am 
10.30 am 
10.45 am 

11.00 am 
31.15 am 


11.30 am 


Circulars containing ftdl details of the special resoitbions 
be proimsed, and other relevant information, were desoatclied^ 
to members on 2S May 1975. ' oespatcn«r_ 


■Hw transfer books and registers of members of the comDaale^ 

^ closed from 14 toSffif 
1975, both days inclusive, for the pnrpese of determinhitf 

t ^SS»»^ n, ^ rs er,tiI 2i d 10 atteQd and vot4 at the respe^ive 
meetings. Any member entitled to attend and vbte 
•to appoint a proxy or proxies to attend. V 


to rote m his stead. The proxy so appomtS atoi 


be a member. 

By order of the boards " ; 

ANGIO-TRANSVAAL CONSOLIDATED. DJVESTlIEKti 

‘ COMPANY; UMiTEXI 
■ - . ■ Secretaries; 


London Secretaries: 
295 Begem Street, 
London WIR SST. 


28 May 1975. 


a ^ C. D. Gordon, 
Be^lstered and transfer office; 

Anglovaal House, 
. 5o Main Street 

Johannesburg. 


Weekly net asset value 


r"i 

j on May : 26 th 1975 


Tokyo Pacific Holdings N.V". 
U.S. $31 ,93 ' 


Tokyo Pacific Hofdings (Seaboard) N 1 
U.S. $23.29 *••• 


Listed on the Amsterdam. Stock ^ ^£xchange- : _ , 

infonnauonFiOfton & Picreon. Harongtacht 2t4Anstsr'dam 
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the Financial Times Thursday May 29 1975 


European import/export trade can be radically simplified 
by exploiting Chase’s global network. 


Chase is uniquely equipped to help you assess the risks involved in 
todays trade financing. With branches, affiliates and subsidiaries in 


.-■ Chased depth of local knowledge in remote markets will help you 
identifyand isolate potential trade opportunities. What's mor e, Chase 
fecks up those opportunities with first hand knowledge of the local 
regulations and restrictions to guide you through the complexities of 
developing new business. 

And Chase's European Trade Finance Team, headquartered in 


London, with its trained specialists throughout Europe, forges- 
trate the most complex international strategies lo meei 

This kind of innovative approach to trade financing only com^s 
about through a real understanding cf a clients business. Cnase 
believes that the better we know a client, the better foi DGih ot us. Only 
in that way can our relationship be efficient, economic ana specific 
ally tailored to his needs. And for c-ur client, it means that ms bank can 
save him money as well as lend ii. 

Chase: The relationship bank. 
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ACCOUNTANCY APPOINTMENTS 




Corporate 

Finance 

£20,000 pins 


Oar City clients are seeking a top corporate 
finance executive to play a major role in 
the future expansion of its already sub- 
stantia! Corporate Finance Department. 
Remuneration negotiable from £20,000. 
Preferred age 35-50. 

Candidates -will, for preference, be qualified 
accountants, FCIS or lawyers. They are 
likely to be heads of or senior executives in 
Corporate Finance Departments of merchant 
banks or firms of stockbrokers or solicitors. 

Please write or telephone in strict confi- 
dence to the Managing Director. John 
Courtis & Partners, at 7S Wigmore Street, 
London. W1H 9DQ Tel: 01-486 6849), indicat- 
ing briefly relevance of experience and quoting 
reference 723/FT. 





ACCOUNTANT 
FOR JAMAICA 

Experienced qualified Accountant required for old established 
highly reputable trading and industrial group in Kingston. 
TOTAL SALARY INCLUDING FRINGE BENEFITS £12,000 P/A. 
Managing Director visiting London earfy June fpr interviews. 
Write Box A 307 8, Financial Tittles, 

10, Cannon Street. EC4P 4RY. 


Mervyn Hughes Group ^ 

59 St. Mary Axe, London, EC3A 8AR • 01-2830037 ' 

Management Recruitment Consultants 2 +hou® 

Shipping Industry 

Due to sustained growth, these two key appointments arise in the London co-ordinating centre of 
an international shipping Group and present an opportunity to join a very successful Group of 
companies. 

General Manager— circa £15,000 

This position calls for a senior, executive of outstanding managerial ability and wide experience in 
the shipping industry, preferably aged 45-50. He must be capable of the general management of a 
Group with diversified shipping activities including ship crewing, chartering, shipbroking, insurance 
and operations. He should also possess an appreciation of financial and technical matters related to 
the industry. Salary and benefitsare negotiable according to experience and ability. Later prospects 
to the Board exist; — ref: 5557 

Financial Controller-up to £15,000 

A mature and experienced qualified accountant is required to assume control of Group financial 
activities and development of the accounting function and systems. Candidates, preferably aged 
30-45, must be fully experienced in all aspects of accounts relativeto international shipping, possess 
strong managerial ability (including staff control} and capacity for rapid production of management 
information. The position will also involve some co-ordination and supervision of Group inter: 
national activities. Salary and benefits are negotiable. — ref: 5558 

Applications in strict confidence, quoting reference number, to D. G. Muggeridge. 



Mi 


Chief Accountant 


Cerrtral London 


An international oil company requires a young, dynamic accountant to set up a viable accounting 
system at the new U.K. head office. The self-accounting subsidiaries have a multi-million pound 
turnover and the Chief Accountant will co-ordinate their financial reporting. He will have the 
experience required to set up a new financial department and will personally be responsible for the 
work entailed, including recruitment of staff. ■ 

Applicants who will probably be aged about 30 should preferably have a good knowledge of French, 
are likely to have an entrepreneurial flair, be able to communicate convincingly with senior manage- 
ment— -both at home and in Paris— and be able to grow rapidly with the company. Oil company 
experience would be advantageous but not essential. Candidates currently earning less than £5000 
are unlikely to have the required level of experience. Prospects and benefits are attractive. 
Applications in confidence to B. L. Taylor. — ref: A5559 


THE COMPANY A 

mflUon and interests In irony aspects of Inna national trade.' The 
tamSBcattons ofthe-ytiup are enormous with over 40 subski-, 
iaries in the U.KL alone^ fn short,a dynamic, a nd dnUa iMlafag- 
organfeation offering tfjeirafividual sreatpersopal opportunity. 
THE JOB An entfflpriang'.young man with potential ^required 
to join the taxation department aiicf become involved in the 
Group’s Head Office tax affairs..He-will jotoasroaWexpariBncad 
and roll-qualified team exercising control over the-rartira group's - 
tax affairs from theHeadOffiefcinthe City. . - • , ’ ' 

THE MAN He roust -bo qualified ar^.voTlSdeaU^^ 

some experience of coiporare taxajton.^^ 

potential are given very hltfi priority. The post will be aifl acflw 

to those of ambition aged 25'3Qwi th a ke en iiiiwgi t in th a. 

subject'raatler and a desire to build a rewarding and pregrwsira. 

career. . - . ... 1- 

For further details, contact RJ. Vlfeblb 

aid Welsh &Partnets Limited, 


Jt/f ? i r 4 , ft I / jlf-r/'i Will it’ 


CHARTERED ACCOUNTANT 

AGED-' 23/27. 'V . .. ' J 

UP TO £-U500 \ 

Leading firm of stockbrokers require - ajrpuug accountant 

obtained good experience in Flnancial/ManagM^Cac^^ 

large professional firm. It would also ,be -helpful 

some taxation/computer experience^ A sal*^ry of -ti p-to 

plus profit sharing and usual large company 4*n efts wfl 1 

to a suitable candidate. Brief details to Box N<k AJ0Z7i Hnan^ 

’ Times, 10, Cannon Street, EC4P 4BY . . • - *?£ , X- . 


Charles Barker Recruitment 

Use our Confidential Reply Service by sending us full ca r eer details and listing on a 
separate sheet any companies to whom we should not forward 


our London office, 30 Farrragdon Srreet, 
London EC4A 4EA. — 




Group n— cM Controller 

c. £7,500 plus car 

A public company which is a leader in its field of speciality chemicals 
and associated products, seeks a Group Financial Controller. The job 
is based at the Group Head Office, which is about 30 miles north of 
London. There are subsidiary and associated companies throughout 
the world, and further, growth is being actively pursued. 

Reporting to the Group Finance and Planning Director, the person 
appointed will not be under 40 and should have substantial industrial 
experience as well as a recognised accountancy qualification. The 
experience should include some consolidation and tax knowledge: 
however, the ability to manage and develop the department and to 
contribute effectively as a member of a vigorous management team, is 
more important than detailed technical knowledge. The successful 
candidate will be able to demonstrate a broad perspective as the future 
opportun itfes are d iverse. Ref 1321 


Group 

Financial Director 

c. £10,000 

This is a key appointment at die Merseyside HQ ofa major industrial group which has 
an established place in the UK and overseas. 

As a member of the senior decision making 1 team the successful candidate win be 
expected to make an effective contrib ution to overall business performanc e of the group 
and by his personal stature and business acumen significantly improve financial and 
management information systems. 

A qualified Accountant aged 35/45 with experience of modem management control 
systems, preferably in an Eng in e er i n g envir onmen t, is required. 

Salary and fringe benefits ate negotiable. 

Please ring or write in complete confidence to: I. M. G. O’Hare, Executive Director, 
Laurie & Co., 145 Oxford Street, London, W.l. TeU 01-734 6111. 


Laurie &Company 

International Recruitment Consultants ' 


FINANCE MANAGER 

Essex c. £6,500 + 


Accountant 

CentralLondon c£6,000p.a. 


A progressive International Trading Group 
requires a qualified Chief Accountant. Reporting 
to the Directors he will assume control of all 
aspects of accounts and finance, including 
finan cial control of overseas subsidiaries, foreign 
exchange dealing with banks, routine costing, 
budgeting and cash control. 

The successful candidate will be aged between 
30-45, AC A or equivalent, accustomed to working 
in an informal atmosphere and may have a 
knowledge of international trading. 

Benefits include health and pension scheme. 
Telephone John Williams 
London (01) 235 7030 Ext 342 


PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


mm 



ns? 


The leading authority on the selectkxvdfffihancialn^^ 


West Birmingham 

Group Secretary to £7,000 4- Company Oar 

Our client Is a public grouj> ; of engineering and foundry companies wh^cJi novy 
seeks to recruit a mature ^Chartered Secretary who . has had several yeare^' 
practical experience -of Company or Group secretarial procedures. The suc- 
cessful candidate, who wi^fobaiif^beaged between 28-45, wilfbe responsibly^ 
for all Group insurance mhters* ‘management. of the Group’s pension Scheme’ 
and he will undertake ail the usualjegal statutory requlrements^as well as - 
talcing minutes/of Board Meetingsletc. He wiif report to ■•the; Chairman andho - , 
will be encouraged to work on his own Initiative effectively, efficiently iaric^ ! 


will be encou/aged to work on his own Initiative effectively, efficiently an<& 
withoutfuss./ r \ V- ; 

f ' ' V- ^ A,;- ' ■ J' 

Telephone Birmingham Office 021-6437226 [Sf hr. answering 

Ref 1209/ FT. Reed Executive, 18th Floor, Th mRotundai Blrm [pgfts/n R2 4PB m :. 


London * - Birmingham - Manchester • Leeds f Paris 


Internal Auditor 

£4,500-£5,000 Acton, West London 

Miss Selfridge Limited, a subsidiary of Sears Holdings Limited, 
has an international reputation in the fashion field, with 27 
stores in the United Kingdom and further growth planned. 

A Chartered Accountant (age 25-35) is required, who will be 
responsible to the Financial Controller, and whose duties will 
include audit and review of all financial control systems, 
recommendations for their improvement and the implementation 
of new systems, it is not envisaged that a large amount of travel 
will be necessary. 

The Company operates a Pension and Life Assurance Scheme 
and BUPA membership is available. Financial assistance in 
relocation will be considered. 

Applications, in confidence, giving full details of education and 
career to date, should be addressed to: — 

D. H. Scourfield. F.CA. 

Miss Selfridge Limited 

21/27 Warple Way, Acton. London W3 0RQ 
Tel: 01-749 1252 



Our Client is a prominent company in the 
distribution industry and part of an 
international group. This vacancy For a 
Chartered Accountant reporting directly 
to the Group Financial Controller, com- 
bines ail the responsibilities Of Chief 
Accountant with an unusually active role 
In company policymaking. 

The second function arises from the 
Company's commitment to full financial 
analysis of their operations applied both 
to potential business decisions and to 
management performance reporting. The 
successful applicant will already have 
experience in these areas and will be 
keen to apply and develop appropriate 
financial techniques within a very 
progressive environment 
He will also, of course, need to be mature 


c. £6,500 + car 

and experienced enough to run the 
routine financial and management 
accounting activities smoothly and 
efficiently, often to tight deadlines, and 
must be used to computerised systems. 
This position offers ample scope for 
individual contribution and excellent 
prospects for career advancement A. good 
range of fringe benefits includes 
relocation expenses to South Essex where 
the job is based. (Ref. D6385/FT) 
REPLIES urill be forwarded direct 
unopened and m confidence to the client 
unless addressed to our Security Manager 
listing companies to whieh they may 
not be sent. They should include 
comprehensive career details, not refer 
to previous correspondence with PA 
and quote the reference on the envelope. 




PA ADVERTISING LIMITED. 2 ALBERT GATE, LONDON 
SW1X 7JU. Tel: 01-235 6060. 


MARINE SALES 
MANAGER 

We are a member of a Group which is the leading 
Organisation in the supply of ships access equipment 
throughout the World. 

We require a SALES MANAGER to be entirely 
responsible for the U.K. sales operation of our 
company, based in the North East of England. 
Applicants should be: 

O Aged preferably 35 to 40 years with 
marketing and selling experience to the 
marine industry at the highest leveL 

© Ambitious with drive and the ability to 
demonstrate a high degree of initiative. 

Applicants are invited to write, giving personal 
details to: 

Chairman, ^ 

Macgregor & Co. (Naval Architects) Ltd., 
50, Salisbury Road, 
j Hounslow, 

Middlesex, 

TW4 6JP. 

! All replies will be tre.ated in strict confidence. 

;! Our staS are aware of this advertisement 




Our client is the UK arm of a 
multi-national group. UK 
turnover is well In excess of 
£150m and profits arehealthyt 
• Activities rangefrom 
agriculture to food retailing. 
The UK operations have 
expanded very significantly in 
recent years. 
This both calls for r ^and 
provides broad experience. 
You must be a Chartered 
Secretary or have a legal 
qualification with at feast 3 
years’ experience in a Company 


Secretariat, dealing With legal 
and statutory matters; with 
sound knowledge of .pension \ 
schemes. It is unlikely that 
anyone currently earning under 
£4000 will have sufficient 
experience. 

Location wiltbe Bedford • 
shire. Relocatiorvexpertses 
will be be paid if necessary. .. . 

Please write with full i : 
details to Malcolm Kennedy, 
'UnivprsaMVIcCahh Ltd.. - 
36 Howland Street; 

London WlP 6BD. ; 


(Universal-McCann 


SETTLEMENT STAFF 

ROWE & PITMAN, HURST-BROWN ... 


are seeking staff up to age 35- With a minimum of 
one year’s experience for all Settlement Departments^ 
Good staff benefits include Non-contributory Pension 
Scheme, Bonus Scheme etc. • .. ' 

Please telephone or write to: — : 

P, N. Smith, Staff Manager, • 

Rowe & Pitman, Hurst-Brown, 

1st Floor, City-Gate House, . 

39-45, Finsbury Square, London EC2A UA 
01-6061066 - ~ 



EUROPEAN DIRECTOR 

American, organisation seeks -US. citizen 3545"' iff 
headquarters in Brussels to direct . sates promotion, 
marketing programme. Office established 1962,. stiff of 
eight Must have demonstrated, management ability 
and fluency 'in one major European language, other 
languages helpfuL Experience working with Government,- 
knowledge of agricultural commodities for fee cf Industry 
helpful, w 

Send resume with photo and earnings. -history with con- 
fidence to Box E.5916, Financial Times, Id, QuraoirSh, 
EC4P4BY, * • . : 


Middle 1 : -aepL --^lan'v-^orineri) 
director of a Jjiihlfc -arid owr 
successful" -corfspe£ttS<^ ■' serekx 1 
poslbop • <uypeHto'», 

employed, SaTsuy/of oo coni*. 

«. WJS-IS* ViASOBti Rnanch 
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GENERAL APPOINTM ENTS 
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£ 20 , 000 + 




A senior businessman and proven manager with natural high leadership ability is required to take 
. pveran estabushed progressive group of companies in South Africa. As executive head with full 
profit responsibility to the Board you will identify yourself with the aspirations of a growing 
enterprise, well established and launched on a programme of growth demanding fully integrated 
mamjfactunng and marketing controls. The criterion is a fine record of general management 
achievement which would have been gained in industrial/engineering or consumer products. 
i.YouvwU have knowledge of South Africa/ probably a degree or professional qualification and be 
sgea 40-45. Big company fringe benefits include rent-free house. 

- Please reply in strict confidence to Peter Kendeii quo ting Reference 1 533- FT. 

Bpberllsp 

• Jnfcrijapoj^a} 

?4 BERKELEY SGCARr 10ND0NW1 X 6&R. 

WATCHES “sR - enuroils ■ J0ri5;jNfS6‘jnG 




ED Aocoisrri 

aged 23/27 


JP TO 


* 4,500 




Ma "is*num 
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£ 10 , 000 plus 


AU.K. Company engaged world- wide in a 
' comprehensive range of Marine, Civil and 
-Mechanical Engineering projects, seeks a 
Mapaging Director. The company is pan of 
-an international group and the Managing 
■ Dioector would report to. the Chairman of the 
"jaranf Board; ’ 

; .GSfkfidafes should be able to show evidence 
- of success fn asimHar business in planning 
realistic btif challenging targets for profitable 
rapar^ion^ndihjnanaging a team of 
cSVe/seskiUsloachieve the required results. 


A degree and professional qualification in 
engineering followed by experience allied to 
the field of the Company's business will be 
required. Age is not a factor, but it is unlikely 
that anyone under 45 will have the necessary 
experience and stature. A five figuro basic 
salary is offered for this appointment. - 
P/eas&tWf/te to us staling current salary and. 
how you meet our Client s requirements 
quoting reference MD.3562;£7 on doth 
envelope and letter. No information it ill be 
disclosed to our Client without permission. 



Urwick, 3 rr& Partners Limited SfoughSlUPF 0 ** P °^ S ^ B . 
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SUGAR TRADER 
REQUIRED 

London W»*-d ioippjry trading intrr- 
nadanallf in wit ccmmofiitici ba;L*d 
t"r lirj( bank ficilittea ittki t man 
i(<d 30 13 40 v-ith o ro.»r rrcord to 
eiQbliib department indtptndinil/ for 
(ruling m phync .,1 viga'. 

Writ* in itri'roti :onfidrr<-.» to 
Fix A. 5061. Fintn; al Tinea. 13. 
Cannon Suee:. EC4P 4BY 


INSTITUTIONAL SALES 
AND SERVICE ASSISTANT 

Leading City Stockbroker! need 
an assistant aged about 30 with 
institutional experience in Equity 
Investment . to work tvirh 
Partners and Senior Executive 
Staff in the Institutional Room. 

Good • prospects for an 
ambitious person with dm* and 
initiative. Salary by arrangement 
in the light of experience. Reply 
to Box A.S03C. Financial Times. 
10. Cannon 5treet. EC4P 4BY 


DOCUMENTATION CLERKS an:# Snoarn 
O' CooimL'diii?* «»n?r.«rl“ £3 030 

£4 003 S * pin; Also *U -*« Charter 
-0>,sp Acpa.ntmrn:, OI-C3S 237T. 
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SSSSS^' 

rierct?- ; 

Seiocatio n 
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^engineering . - • 

vv Semor Investment Analyst 

<np' of Srackbrdkxrp' is 'ooSms <o r«nm i 

-coveriBa the EnEmrcrnc sector to round 

^VdtWi^iifrwecialisT u.R: ebnit.r resc-rth t^aro 

an Invcaomct ihstirutiun. or ui itsckbroL luc. ' 
a nmvenfty qualification would also, ht iii. 
r^Me^-^^wpornintry^yilJ apnea* m ,-m ■ anpljrn oapxbm 
T-ii?^in3S»4x/ie»<?arch. “oo ' ai iseicetire 'hatis on ^ major 
enrn pa nteo. - 4riui* a- record 'of acceptance of bn 
Totten* &y ■ lamm U onal Fund 'ar*na«ers or a KOrkbrokins 
:bdukr ufe&'team. and xiih a Kmtg commercial ctlcnLartnn. 
--fA -atamns. jolary m the. tbJm-HJM rnoon. uub a-. 

'pertidnatton ID profits, la envbazed There are s-n»roua 
•. Wq * benefits: 

, -: AIl aptAcadmu wtll be fonsarded fired ip. Ui* elle.Hl 
mdteato hi a corenne letor an? firm* io whom 
xba do nar'Vt* snofir anrilcatloio at "he umL “ Please send 
a -detailed career resume, quoUng r ri. 77}. lo: 

.J.'. I_ TalL . . .S • . .* ’• 

Ttncbe Ross * Cfl.. 

— Manafiemem 'CmtsoStants. 1 ,- • • 

.ExecnOTe Selection DvrffiotL , _ . 

2T CfiaBocxs. taut, London WC2A I XT. ; 

-Tel; 01 -CC S45L " ’ 


Harris Graham & Partners 

hare been asked t* advise on the appointmwrt of s 

PENSIONS MANAGER 

VA.maJbr Group in the Construction industry with. its Head 
."/Office in London is ''reorganising its current pension plans. 

A^nrttiager is required who wtH control all aspects' of pension 
"provwon for rhe Group and wtll report directly to tire Group 
-Secretory.* He wffl head a small teain responsible -for the day 
^o.day/adp Inist ratkyi and b ; expected to be able to copimunicate. 

: ’ - - ' .i V \ •effectively At ail levels of employment. 

The successful cudMa.tc.wjlI have experience o£ modem pensions 
practice and will. liaise with the appropriate professional advisers. 

» uft likely chat anyone with Jess than- 10 
^ .years' experience will be suitable. * •• 

Remuneration, wfikb includes a Company Car and* other fringe 
benefits, is. negotiable and will not be a limiting factor for the 
. r. y. ,. right applicant. 

All applications will be acknowledged and {rented in the strictest 
confidence and 'iboufd be addressed in the first. -instance to: 
-The-' Senior Actuary. Harris Graham 8 Pi raters. 

3Q r Queen AhneV Gate, London SW1H 9AW. 


TULLETT & RILEY CO. LIMITED 

We are expanding our dealing team* on Euro 
Deposits. Sterling Dcposils and Foreign Exchange. 
Applications are invited from men with experience in 
these areas. Contact: 

Val.eric EyJes 

(Confidential Secretary to the Directors) 

TuJIett and Riley Co. Limited 

.'.38 Cannon Street. London. E.C.4. 

_ V Tel: CU-24S 9260 

All appfications will be treated in strict, confidence 


INVESTMENT ANALYST 

A well-pstablUhcd firm of London stockbrokers, rpquirp an 
Investment Analyst for their Institutional Researrli Depart- 
menl He will be required to take over an established sector 
in tbe consumer area 

We would prefer a young man in his twenties, wrtli several 
yearp experience of Ibis work — eiijter with a broker or an 
institution. .The successful applicant will bp anxious to 
enhance his City reputation by specialising on a manageable 
group of companies. He wifi he backed up by a keen Sales 
Department, but will he encouraged to develop hts own per- 
.{tonal relationships, with a wide range of Institutional Clients. 
Remuneration, which includes a worthwhile profit-sharing 
arrangement, is by negotiation. Write Box A. 5082, Financial 
Times. 10. Cannon Strpet, EC4P 48 Y. 


j . 


COMPANY NOTICES 


| ■... AUSTRIA N ELE CTRICITY 

i > B.S/SV Guaranteed Bauds 13 b* 

I S. G. WARBURG & CO. I TO announce 
i that the seventh Instalment o! Bonds I or 
i a- nominal value of U.S.J9flO OtM nave 
i been eurcha&ed for redrmrtlon on 1 *♦ 
I July. 1S73. 

‘ . , 2«h May. 197S. 

(•SO., Greslijrn Street. 

London. EC2P 2EB 


LESLIE GOLD MINES LIMITED 

bt South 


| THE RITZ MOTEL LIMITED IPARISS 

[ notice IS HEREBY given :.1a! in- 
. SEVEN TS elFTH ANNUM GiiiifiAl 
■ *£ r JJ.l NC th * K,T t NO ret CfMITCD 
i \ P - A i - *t! 11 be hel S ** H«ul Rif.-. 

Paro - O” fi'tof 20th 
.June 13.' a* 12 I>«nn 
i Bv Order of the Bca.a. 

R BPS ALLY 

I . . .. London Sesrcter*. 

. 2 1 si Mar 1975 


, , . IS HERESY GIVtN that the 
ordinary Share trhrr.tcr Mon, o, tn» 
Company will be closed Irom lith to 
70th June, -1975 both da« Inclusive. 
I pec pro UNION CORPORATION lU.K.l 
LIMITED , 

London Secretirlet.. 

J. W. LOO. 
i Prince* House • • 

■95 Gresham Uroer. 
f London. IC2V TBS. 

,B9th May." 197S. 


transparent paper limited 

G.5' 


OCE-VAN dxr grinten n.v. 
Veitlo •Holland) 


CUMULATIVE PREFERENCE 
SHARES 

, Tn* dividend in respstt o I Ihe above 
. r.naie* lor the rull-vcar ending 30th June 
1 15*75. i* pavabl" on SOtn June 197S. lo 
momben on the Reeiser at Jnd June 
197S 

Br Order of the Board 

P. MACLTAN. 

, _ _ Secretary. 

Registered Ofhre. 

Bridge Hall Mill*. 

Bury. Lansashlre. 



I .XT- 

a-.- -*■ ut&r 

- .. oswjr 
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INVESTMENT ANALYST 

A' mttdiuprhsized firm , of London Stockbrokers hAve * vacancy 
In their Research Department for an Investment Analyst. 

: The posltiop will entail the production of regular .reviews of 
- a general- list *>f companies together with mvestment advice 
for lise wWiin- our -private client and bank departments. 
"The successful -applicant is likely to have had a general invest- 
ment background, perhaps with a bank or stockbroker, and wHJ 
~ba offered an attractive .salary with bonus entitlement. 

' ' -P/ease rep/y .to .* lleseareh Partner. - 

-Box Ai5G?9i f/ndnc/o/ Tlmes. 10. Cannon Street, EC4P 4 BY. 


I 

. B-5% CONVERTIBLE SUBORDINATED - 

T DEBENTURES DUE • lUI . 

Oar to the detiNoo to Hsue ro itoldtr* | 
o* ordinary snares In the a bore- men ti a iwe 
Company one new ordinary share at * ; 
orldB of Dili. 1A7 30 for eyer» *h« on»- ■ 
Standing share*, the. new i on version o-lte [ 
for the an-iyr-mmtlonetJ conyertibie denen- 
biros mill ne Ofls. 21B.SO as from May. 
23rd.. 1*73. ' ,^ Trirt .... j 

NEDERLANOSCHE TRU5T- 

MAATSCHAPPU B.V. ) 

KelMrtpnitil 2M, 

Amsterdam. 

May 23rd 1975. 


PUBLIC NOTICES 


PERSONAL 


SINATRA CONCERT 

BEST SEATS 
1st NIGHT 

TEL. EVE 01-202 9879. 
OR DAY 01-278 S6S6 


Metropolitan Borough of Wigan 
REVENUE BILLS 

£500.000 Metropolitan Borough of 
Wigan Bills issued on 28tJi May 1975 

« t-U- 

Maturing. 27th August 1975. Applita. 
ooBt totalled £3 million. B>K* out- 
standing £3. million 


BIRMINGHAM COUNCIL 
BILLS 

acnouptir.g to JCS million hare Been issued 
today. S9th Mav. 1975 «or malar ty on me 
Jdth August. 1975. Applications totalled 
C32, OOO.OOO. The minimum price accepted 
was E97.6<:% and 83.3«» oi the Bills 
were aUoued at this price. The average 
price ol the Bills Issued was 
(97.625033%. 

The total amount ot Bills outstanding 
■a £.187100,000. 


EDUCATIONAL 





mb- 


ROSEHILL INTERNATIONAL 
. v"' SCHOOL 

!v- -' , , EH-Wdc Sf- Gallen, Switzerland - . 

•*: ' FbUntfcd«nl83y . ; 

.-A 0 ..- 0 W well psiabHsbtd .ra-educ*ww*l.boaroing school 

'■qfifribgr^ srtgttiva education to students^ from. ln-T3lh grades, 
•.Ift -the Enj^infrispeaking Section, students are prepared for British',, 
^cmericin -WH^Cinadian Universities for which ' examinations and- 

: ^5e«i-U .'t£ » iXfBtbe^aikl 'have individual cdUnseiling ta advise 
. thfeir stiidi K :^id kureers. .Also rtiilable are -Courses in 
V-.'®* f Sn*S5 : ' aiwf-Commerce., ;Hi jhly qualified staff, teacher/ student 
v , lmo;,Ti. 1 | Unique '■ facil y ifs '.. for summer and. winter - sports and 
'^exctsrsidia thrSfghout - the ' Y« ar - - July-August: Waliday' 
V. : ; 

f rnapec^^p^-yhA r 33iiyCTQ^4)FAdrnitsioii^ ; 


SQUASH CLUB 

Founder Membership* invited for new 
.lakeside club opening this, summer 
at . luxurious Silvermere Lariure 
Centre. Cebham. Surrey., I. Facilitie* 
indlide •' tennis, -*auna. : *wim. pool, 
bars, reitauranta. beauty talon, pro 
shop*,, otc 

Phene 0I-B7B TUP or -01-440 4385 


COUNTY OF CAMBRIDGESHIRE 
BILLS 

£1 million B ill iMund 28 5.75 matur.nc 
27.S.75 a: 9>:%. Acpl.ratlor.s tcinl.’vd 
&5 milllcn ana mere are 51 million Bills 
outstanding. 


ART GALLERIES 


AGNEYV GALLERY. 43. Old Bond St.. W.!'. 
1 01-579 6176. MASTER PAINTINGS — An 
1 Exhibition ot- Recanl Aaoulslllon*. .Until 
a July. Mon.-Fn. 9.30-5.20: Thur*. 9.30- 
7.00. 


MARK COX 
TENNIS CLUB 

-Founder, mtrofcerihipt mviTed lor new 
Tennis Club opaning this' juirtmcr a: 
luxurious Silverman Leisure Centre. 
Co bhim. Surrey. FspJitict 'oicludr 
yqiiish. 'sauna, wrui- . pool-: bar*;, 
restaurants: beauty laion.-.oro shopa^ 
. '.• ' etc - — 

Phone 01-878 iilP'or ffl-W-fJOi. 


BRIAN KOETSER GALLERY. 30. Duke SL. 
St. James'*. 5.W.I. 01-930 5309 

Exhibition of Dutch and Flemish Old 
Master Painung* of the 16tfc and I71h 
Centuries Until 21 June. Mon.-Fri. 
10.00-5.30. Hu. IO-I 


FURNSAVX GALLERY. 23 Chu-cn RO 
Wimbledon IWm*. Lcttdon 5.W.19. New 
' nalntinoa re**eeh"9 the glorw* -ut mi 
I . Eno'isn rountrvbPe by MERVTN GOODE 
until Jane 21 lnurs Prli, a Sat* lil-u. 
. TM.- 01-946 4114 . 


1 MARJORIE PARR 'GALLERY. ZB6 Kin; 1 
Road. ChclSea. b-W.J. - ANGELICA 
GARNE7T. Pastel* JAMES NUsScV 
Painung*. UoUl June 2s*t. Own all 
• p ay Saturday. C lo sed Monday s. 

i RICHARD GREEN GALLERY 4<. bc.*nr 
Street. W.f 01 443 7497 Annual 
I Exhibition Df Old Master Paintirgs Daily 
i 9.30-500 5a». 10.00-12. 30. 



; FURNISHED OFFICtt wanitd,' St* Bun- 
peas . and- Investment Oposrtur.it^s 
I column. Gresiener Sire** w.T 
! LUXURY SWIMMING POOL5. Concrete 
■■■nStrllfliOh. Completed tn 3 wreke) 
^ Classic S-.uimmr^ Pools. 01-j4? 3145: 


THACKERAY - GALLERY. 1 5 TUtk-r/v 
1 St.. Kensington .-So- W.O 01-937 5MJ 
• NICHOLAS BARNHAM — WlMrtOlOurt 
and Draw np*. Llnt-f 13 June.. Wr«Xd*«t 

••iriMfld Mondavi Ifl^. W«j: 10-7 S3' 
I Sms- 10-5. 



GOLF 


BY BEN WRIGHT 


British and Irish trail 


8-4 in Walker Cup 


Factory to 
make 315 
redundant 

By Our Glasgow Correspondent 

BECAL'SK OK riMny ro>iv 
Canda Ir.’ernjlional nf Gla-?uv.. 
ix to fut it-- labijitr force of 1.100 
b* -74 v.ijmon and 41 in«*n hs 

" maMl ST ANDREWS, May 2S 

The ntiiU'iucKt hditi “The ON A DAY v;hen fortune* flue with perhaps ihp most lalented For ihr**? winters James has 
increase :n costs has uir-an; an mated bewi'.denngly ami finally Amcriran. Curtis Strange, and laboured in a food warehouse m 
overall dretine in demand, in favour of the Americans, the Scotsman Ian Hutcheson berum- build up In- siren^th and capi'ai 
Rejated »u present economic jrci! British and Irish chill- ihr the only man ever to have to play jolf Through ihe summer, 
eircum-t antes, this has required longer-' trail, ai the end of the won even half a point in Walker so this was ihe perfect reward 
.s review of our total manu- first day's play here in the H*75 r.up singles — against the veteran for hi> labour.- 
fartrmnp nr.cra?inn. Walker Cup match over the tT.d American. Bill Carapbell. who ,he;r triumphant tnnrmna 

■‘To safeguard ermd employ- Cour.-e. by $ poin-s to 4 had previously won all his >ix r n,snd. .iLnes and Kvles lonk 

mfmriii 01 !? 0 ^- We won hut one Foursome, the sln-Ies in a remarkable pest-w.ir ,-omrol of ihe game agamsl ihctr 
aSrtJ cos; an ihn comDetif,ve , "' > «h«ch lasr-mimilr display much . mere. **penenced nppn- 

VSwn *>r fur hiisme-v Thi- *»*•*»«"»«. English champion .lam ox was nor aware that he n?nu at the lSih hole, where 
will ine:.n rprtncin« our labour Mark ^ anu:s - 3 -lyearold. Imm was playing ihi>- murninc until Fyles got in a nme-fooi put: for 
force b> SIS .^S per cent. i from £ . M&nche s «er. and Richard i lls captain. Dr -David Marsh, a w.r.nin; hirdm S. 

August. 1075. fE.-Jlifr.i..*, telephoned him at 7 15 to hreak At ihe lfitli. Kyle* was furred 



mohJheS Pom captain Marsh had to rush him second I phot, a Jdron and 

hwp"*' lor rnierst-ncy MUrh- -» »•">« lh! 

'after iuneh and- 

‘Drivers lay 
golden eggs 
for Treasury’ 

MOTORISTS jre being treated nu«lv as he heat poor Stdemwf lie Indulges m both in relax him- most wonder 

like hall try hen* whose -ole a} jh e final holp with a mar- -elf enough to sleep Last even Eyjp« hit as 

function i- tu luj goldir. egg- ,ur velSuus birdie three. ing he st-.iod on hi* heart for sev.-n ft-ei W 


Alliance to merge with Scots 
building society 


In the factories at not less than ?enu* James, h*- had to meet 
their current rat? of pay. »hr highly atr-jmj ' 

again in the top 

after lunch and — glory be! — hr- in " Olniou-Iv rletemrined nm io 

heat hi- man most convincingly Hedges wav »till feeling unwell he short ni all r-rj-/>. Ev|p> thrn 
hv 2 and I. this morning hut he practised hit his pitch anil nin shut clean 

The only other winner in :he this afternoon and has pro- ov< . r rhe-grepn on tn the road 

afternoon session was the stile nounrert h'mself fit if required, jamc? chipped up remarkably 
Iri-n representative. Pat Mulcare. for to-tnorrow’> uphill struggle well and Ryles holed another pint 
who had the beneSr uf a hug,* The quiet jouncsler. .lamps. t,i force thp Americans to make 
rr*v*'rt nf follow rountrymen ]i-rs as hi* hubhin.s Yt»?a anri a r*ar 4 hi -quart* the march 

applauding his eflnrts vocifer- reading book- on science fiction. The British pair finished in the 

underfill manner when 
lo nous second «hni 

„ , - _ .. . ----- — , ... bevnnd the ISih hole 

the Trea*u:”.. Lord ti’mii. riwi.- Two nlhw merged with some tmip. hn* he was remark- and James, with the minimum of 

man of liie Automobile A -Sofia- rredit and half a point each from ably llprielu ail ihrouch ihe day fu?s and hoiher. holed the bird:** 

uon. >airl yes'.erday 4 ihe afterroon’s proceedings, in a con i iderab!e display of putt down ihe lefl to righi slope 

Motoring was taxed a- « >■ John Davies sharing the spoils rourage. for viclorv. 

were a lesiure ac.ivtty and nn! . .. ~ 

necessity uf life smelly 
involved in work-related travel, 
he told the AA's annual meeting 
in London 

Lord Erroli said moinnsts wore 
bedevilled b;- the policies of four 
different Ministers 

Chancellor Deni- Ilcalev wa* 
the one with the " ballon heri- " 
philosophy. 

While Mi. llealey l- cmiHH 
to raise taxes Uv whatever tnitar- 

ht* derid**-. - rt -e cannot aerep: thai . ; 

Energy S-*c rotary Mr Variev THE ADl.mre Building Soriety. v:hil?. in S'-orJand. the perc?n-' ranging from evrrem.es of f 40 io 

entitled in di-crimina.e against Britain's sixth largc'i. yp«icrday tag? was still under 3“ per cent . £-4 

the motorist in the name or oil announced a merger with a athuugh tlu-re was now every » v - ilh 

conserva'ion." he said. S<oi> is!) society which will push indiL-ation that the differential Vs 'an u wool- ihn 

At the peak of Ihe oil erw* , !s um up tu I750in. was being eaten away. “ h- met i«nor n- Jlhlfns Wil 

Mr. Fred MulW. ihr Transport Propn-ais to merge the Inver- Th d Mr QlX ad[]nd ttg b VinU «?h week The 
Minister, had introduced the .V> n ess Building Society with tbe Jne 1 no ' QU pir ,,nM pain " CCK ' l 

and 66 
Toivard 1 ' 
th*” <f vt 
were 
imposed 
tbemsi 

He 

remove the >p?ed iunu> v-n-n ’the increase had been onlv FIS LY’-’ ,,u, ‘ r ’ • '! 

they came u:» for renewal in Differential cent ' hl " m ‘ r 'L mo ™ a«th«niies had 

Xovemher Such a poliev would • P^r «nt responded. Figures from nn- 

bp «iVo ported h*' Home S*cretf«rv Mr. Kuy Lex. rhi?r general Mr. Lox alsn diseln*ed details London bormigh and another 

■ ' ■*" *" J " survey conducted among Scottish city would, we were in- 

otir hair curl. 
agam$t council 

tine*” .H’Vi v. n- ^umua- at ,i id^iu vh iiuin um> mur nin,..|ii n . a.- H ii,«S an IlllpOVtanl 

The effect- of inflation i.v-t rati*." v.ith mure peoplp than the C6 nuthonttes approached, and continuing role to play, but 

-ear 'he m— » 'n** wj- tnid. h^d t,v * r bclorc anxious to own their showed that the average weekly we feel that ihe true cost nf 

deficit on the- car’sv.ork «wn Home. cost of ». pew., ihcee-bedruoinc-d supporting such a programme 

S £I«5m ,n EngHwl- 3-'-5 pe r rent, of home built to Farker-Morris should be appreciated by every. 

1 all hoir.es wa« uwner-ciccupted standards was iJ4.R0 per week, one." 


BY MICHAEL CASSELL 



bp 'imparted b’- Horn.- S*cretf«rv Mr. Kuj Cex. chief general Mr. I .ox alsn disclosed details London borough anr 

Rnv jcnkin« "He musi b? ■.vp! 1 manager of the Alliame. -aid of a survey conducted among Seoitish city would, w 

■iware ih:it ih» jKilire arp taking yesterday i'nal the demand for local auihorities on council formed, have made mil 

vrrv life nnnee of the rcgula- building society services in housing costs. The inquiry, based ” W’»- arc not again 

tints' '■ Sei>r:&:.d v . m growing " al ,i rapid on returns from only nine nf housing, as it has an 


APPOINTMENTS 

Two Board 
members at 
Tricentrol 

Mr. Joseph Godher. Cnntcrva 
live MP for Grantham, and Mr. 
Hamish Orr-Ewing are io he 
plected to the Board nf 
TRICENTROL at the annual meet 
ing on June 20. 


Mr. William E. Doolc has been 
appointed chairman of BROOKS 
AND WALKER and three asso- 
ciated trading concerns. The 
mmoanics arc m the Furness 
Withy Group. 

*4- 

Mr. J. H. Bavfinld. chairman and 
managing director of Chocnlat 
Tobler Meltis. has been appointed 
director of SLCKAflQ CHOCO 
LATE 

+ 

Wilh effect from June "0. Mr. 
4V. J. n. Haslain is resigning from 
ihe oartnership of K1TCAT AND 
1TKEN. stockbrokers. He 
ii ill then take up his appoint - 
ments as deputy managin': 
director. CAMBRIDGE PETRO- 
LEUM ROYALTIES and assistant 
to ihe presiden#. Cambridge 
Royalty Company of Houston. 
Texas. Mr. X. O. Tauhe. the senior 
partner of Kitcat and Aitken. has 
been appointed a director of 
Cambridge Petroleum Royalties 

Mr. B. H. Bavtsler will be 
retiring from the partnership of 
PHILLIPS AND DREW on May 31 
but will remain associated with 
ihe firm Mr. D. H. T. Bates. Mr. 
W. T. H. Holmes. Mr. F. F- 
ixonard and Dr. P. G. Nelld will 
be ioinini* the partnership on 
June 1. 

* 

Lord Cobbold. who is 70. « ill 
retire as chairman and director 
of the ITALIAN INTERNATIONAL 
BANK on June 30 following his 
decision to resign from all his 
Tendon business commitments. He 
has accepted an invitation to 
become honorary president of the 
bank and to maintain his associa- 
tion, in an advisory capacity, with 
the holding company set up by 
the four Italian parent banks. Mr. 
Rupert. Raw. deputy chairman of 
the TIB will take over as chairman 
on July 1 

* 

Mr. Michael Frith has been 
ppointed chairman nf UXICHEM 
following the retirement of Mr. 
Tom Reid. 

*■ 

Mr. V. L. Money has been 
appointed a director and general 
manager of E. A. GIBSON AND 
CO. (PETROLEUM) from June 1 
The appointment follows the 
resignation of Mr. E. D. MrQuaid 
who is taking up another position. 

Mr. Robert Gordon has been 
appointed a.-dircctor of SCOTTISH 
EQUITABLE LIFE ASSURANCE 
SOCIETY. 

* 

-Mr. Christopher IV. Thomas has 
heep appointed a. director of lb-: 
Western Regional Board of HILL 
SAMUEL AND m. 

' 4r 

Mr- Cecil Cros.Ui waitc. nf the 
,K.. nas been elected chairman 
nf the EUROPEAN TUGOWNERS* 
ASSOCIATION. He is chairman 
nd joint managing director nf 
Tecs Towing Company. 


South ( E ms( S^sia 


-a 


19-20 JUNE 1975 - SHANGRI-LA, SINGAPORE 

. Organised by the Financial Times Limited. Straits Times, 

British Airways, Cathay Pacific Airways and Fairplay 
international Shipping Weekly 

SpcaLerj .• ill include: 


0»EWHG »D0Pe:-3 
Mr Yong Nyuk Lin 

L:ir*is:erc^ CommuntzKions. Gingapo.e 

SHIP REPAIRING CONSTRUCTION 

Mr CN Watson 

Se.-rd^-.varj Ship/erd. Singapore 

FAR £<■'* STERN FREIGHT CONFERENCE 
-A CRITICAL APPRAISAL 
MrTanEngJoo 
Ljlion&l Sh'ppers Council 

THE OUTLOOK FOR SHIPPING IN 
COUTH EAST ASIA 
M r Koh Scow Tee 
i.=plune Orient Lines 

THE INVESTMENT REQUIREMENTS 
FOR SHIPPING IN THE GREAT ASIAN 
ARCHIPELAGO 
DrKCSen 

T-ansport 2 nd Communioalicns Division 
Asian Development Bank 

TRADE'AND INYESTf/ENT- ■ " ' 

DEVELOPING THE CONNECTION 
BETWEEN THE MIDDLE EAST AND 
SOUTH EAST ASIA ■ 

Mr Hussain Najadi 

A;aD Investments for Asia Ltd 


13 THERE STiLL PROFIT H SHIPPING 
FINANCE 5 

MrfO Scarrow 

Bank o: A men .a 

AREAS OF SHIPPING l-iLESTMfcNT 
P! THE PACIFIC 

M r Lawrence Wee 

Frsr Cvstscas Credit Ltd 

SHIPBUILDING AND CONSTRUCTION 

MrT Yamada 

SKipbuiideis' Assoctafc-n of Japan ' 

THt FAR EASTERN TBElGHT 
CONFERENCE AND I IS BENEFITS 

Mr H O Karsten 

For Easierri Freight Conference 

LAW Or THE SEA AND SHiPP.NG IN 
THE GREAT ASIAN ARCHIPELAGO 
TunkuAchmad Rithaudeen Al Haj 
bin Ttinku Ismail 
Minister of Special Functions and 
Information Malaysia 

Ambassador Arturo Tolcntino 

Philippines 


Tnefee of £135 fss.770 SHK.1640) covers all refreshments, cocktails, lunch and 
conference documentation. 


To be coir.plet3<i «ntJ returned to : 

The Financial Times Ltd 

38B Strand. London WC2R OLT Telephone ; 01 -836 5444 Telex : 27347 
Plea:- register r.ie for iho SOUTH EAST ASIA SHIPPING CONFERENCE 
BLOCK CAPITALS PLEASE 

Title - ; - 


Company 

Address 


1 enclose a cheque for £135 (sS. 770 JHK.1640) made payable to Ihe Financial Times' 
' Limited 

Please send me further details Q 

Ths Financial Times Limrted. . Registered number C2759G Ens'and 
Regisiered Office. Bracken Hous?, Cannon Street, London. EC4P 4 BY 
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Easier tone j Copper leads decline in 

st wool t i i 1 • | i 

onpfinnc i London motnl markets 


Downturn 
in cocoa 


By Our Commodities Staff 


BY JOHN EDWARDS, COMMODITIES EDITOR 
)PPER LED a general decline j 600,£pertQiBK 


WOOL PRICES were generally j COPPER LED a general decline 600 £pertQfae — — 

lower at auctions in Australia j m prkej on the London Metal * 

yesterday. Merino prices fell [Exchange yesterday. Although a 

about 2.5 per cent, at Melbourne weakening in the value of ster- qfJ _| A 

and 2.5 to 5 per cent, at Sydney] ling halted the downward trend Tf" " 

compared with last week's ; in afternoon dealings, cash wire- r / m ■ J 

values. | bars closed £15 lower at £534.5 a __ i I iL 

The lower prices tended to.' tonne - ■ 1 Ira *** 

confirm the view that the wool! The market opened easier. _ JJ I ’ll u. 
market would not immediately | following reports that the bulk , i % Pi 

recover from tbe unsettling ; of the U.S. Mint tender for 40m. 540 J — p 1 — i j 1| 

effect of rumours that tbe] lb of copper had been filled by |_ H ! ! f 'J 

Australian fiovernment planned 1 one seller at a competitive price, 1 *1 r 1 ; r 

to reduce the wool floor price to j below current market levels. 52owfl— L ■ ' 1 

200 cents a kilo. Though it was This caused a decline in the ■ 1.1 

eventually decided to keep the = New York market overnight that ~ UKf 

price 3 1 250 cents the ioterrup- ! was reflected in London quoLa- 5nn T ■ Pr»h WbT Hb 11 ! ! 

tion to the recent uptrend seems , tioas in the morning. The fall in |_ ^ 1. 

to have had an effect on basic values triggered off stop- loss T . 1975 .i 1 l_ — ■ ~ m 

market confidence. selling and' there was little buy- ^£[! — ^ — 2S2L- 

However. Australian Wool ! »°S interest to halt the decline. __ 

Corporation purchases jester- ! However, in later trading a f- f f n P ft L r °^ n .,*£? 

dav were fairlv modest amount- , rally in prices was encouraged 




By Our Commodities Editor 
COCOA PRICES moved lower on 

- j ... the London terminal market yes- . . - 

PriJducers are under- terday, following predictions of • - . 

stood to, be continuing effortsto favourable weather conditions for nv nAvm oiriiftntWftij 

maintain LME values, despite the West African mid emps 6a- r/ r , BY DAV© RICHARDS.PN . 

wh°6 a%ue S thaTzin?is 8 Mw over- poSu^ th? f nturPnmS THE PROCESSED- vegeta'bfe^cularly badly affected by poor which cut its green bean acreage 
valued bearing in mind the J Jfe, 1 Twn* industry is- suffering this year^Ies. . ■/. . ' O' ‘ by a further 25 per cent .a tfew 

lower cost of lead in particular _ . . ' from a combination ' of weather •■' During January and February weeks ago, has agreed to pay -45 

and other metals in general. London market sources were inflation, which between the freak spring weather -.caused per acre, not grown to compen- 
However. warehouse stocks of about the Cocoa Fro- them seem. boUnd-to ihterrupHts many crops ' Of green, "vegetables sate fanners for less of 


zinc .are still relatively low and Queers Alliance claim that there almost unbroken expansion ini ia run up to. seed early, making on both growing and harvesting 
there is not the same problem, was only an insignificant sar- pa st years. • v them useless'for huinah-consump- the crop. As a condition of pay- 


as with lead, of surplus scrap P*™ tWs season, especially vrith^ the* ^bn. Processor* hoped this would ment, the company has insisted 

supplies. ' ^ of a record Ivory » j? .create a fresh vegetable shortage, that the .land shall not be used 

But present LME values are ! Coasl “"P supporting trade pre- ^S^_ a t T ^vam arain _ n „ ah , m nriws . and eive their to Rrow beans for another com- 


tsui present l>«us values are j — ■- «--- f- _» s i. ftt ,, n and sa y push up prices, and give their to grow beans for another corn- 

well below the official European I if25 ^ildenly became the most attractive: sal*® a boost But althougi P^es ° 


producer price of £360 a tonne, w 36 a . ls0 fel f. ^ wop a f^er coifd mo^ ^ of those greens left have -gone ments are variations on this 

Even the cash quotation, which countries would be reluctant to wofra larmer cpmfl grow.^n^ ^ th e roof.” as one whole- theme. 


Even the cash quotation, which j countries wouia oe remnant to f nrced to ' revise through the roof." as one whole- theme. 

is being_ supported by the pro- ?““?* J?* Seirtiiinkina oricesTaid'^Ver put it housewives have not jf^g remain slow and this 


m is oemg supported by the pro- r ',7 their thinkina on the orices naid-S 31 ® 1 P ul ir * nouaewive* u«vc uvl if gales remain slow ana this 

* Queers, has fallen i£ £312.5 a '*Sj!A S?r^mafer^in P ^ reverted to buying, frozen ye^^d crops arepui into 

J tonne and the three months J®™* fJSISlSnK SmS ensure supplies and vegetable, lockets and cans. store alongside stocks from 1974, 

quotation fell below £300 at one with the forthCTm.M renegoto ^ s contracts for lfo ^ ; various cuts will,, of course. 

its stage yesterday Tor the first time JLJnt shSrtf? .eluded increases of around 40 : COIIlpeilSaOOll be justified. It must be pointed 

» wM. ^55E.1S£i ^ the planting rf 


« C 7en‘7 0 r '^n "cents* ‘ doVn"''on market appears to be confined to mg me next tew weeKs. the buffer stock of the Inter- j ^Vslca'l m* a”rket foV nlarbv sl^ further rises of 15 to 20 per cent one hand there‘s ^"v^y high and supplies are 

Frid a v night's quotations a fair, y narrow range at presenL The unknown factor is the national Tin Agreement. Reuter mejit are at a considerable ore- have been negotiated for crops prospect of a chaotic pea . runnjyig bnt The wet, cold spring 

Fridaj niohi s quotations. . wllh speculative and long-term future policy of the producers, reported from Geneva that S even “^ a ^ ^ grown this ye w. ‘ BkifSSd hr fte Sptioh aScted plantings and griwti of 

. Elsewhere prices at Lape Town . investment buyins interest lend- who are now in the unenviable consumer countries — Britain. I fresh cummer veeetables. as well 


physical market for nearby ship- 1 further rises of 15 to 20 per cent, ^gg q d on& hand there was are. yery hi^_ and snppHw are 


. Elsewhere prices at Cape Town . investment buying interest urnu- »»** u «» ^ *•* j E mnBrtw | 

were fully 5 per cent, lower , j n g to come in at the lower levels position of having acquired Canada. Denmark. Italy. .Tapan. , 1S 

mmnarpH u'ilh t l;mr Sfiiilh 1 tUr. cumin ^ cfnclrc vrhnaA vnhi» Pnlonrf anH Woct I tO DC At ft IOW CUD. 


compared with the last South 1 while trade selling, the absence large surplus stocks whose value Poland and West Germany — loDcauiow ew. 

African sale on May 22 and the; of consumer demand and the have been considerably lowered would be represented on the 

N*v. Zealand Wool Marketing \ build-up in warhousc stocks is by the recent sharp decline in special committee Investigating 

Corporation announced that the i preventing prices from rising too the niarkeL It is believed the the suspension of the buffer I AJITIPII 

Dunedin wool sale will go ahead i fijgh. producers are in disagreement stock manager and his deputy. YT UvcaX V/UllUvil 

:o-day after a 24 hour -post- 1 Lead values again came under about future support buying The seven producing countries ^ . m rtf 

punement. [pressure yesterday. with policy, and in any event any will also be represented on tbe lOrGCflStS I/O 

'apparently no sign yet of a move towards raising prices committee, which is due to make 

I resumption of support buying by again could prove to he ex- a preliminary report to the Tin miftiuf r J c a 

-rj, j , the producers. Cash lead fell by tremely difficult and expensive. Council meeting next. Monday. UtiiUUl A tot? 


Producers to 
talk on joint 
coffee policy 


forecasts 7 % 
output rise 


Rise in cotton sales forecast 


icoa is reported -^f carefully, planned plautii^g f resh sunimer.-yegetohle^- as_w^I 

lib. * v j . proerammes. On the other, the as those for processing - , - "ami the 

An aounaance realisation that it provided, a immediate' prosperts are for a 

...-further opportunity to cut acre- hungry gap <m the .wholesale 
*1 Last autumn as these price age and reduce the risk of carry- markets. 

UOtmCll negotiations proceeded, there ^ vast Stocks through another 

was still a fair amount of opti^ winter. « -Jclr 

he 1 Q? mism and some processors were As It turned out, the wet XI 15 a I :• 

/ /Q said to be looking for increased we a the r was also cold, and as .. • . 

. acreages of peas, green beans and the growth of peas is governed * ; 

nep sprouts in 1975. Indeed, at least men?' by temperature than drill- housewrves could ^sily -return 

ILt,3,i ' - one major quick freezing combing date, harvesting does -not to. cans and frozen packets, and 

adities Staff pany significantly increased i to seem likely . to be as badly ^®^P?^nic 


By Our Commodities Staff 
WORLD AVHEAT production 
could increase by some 7 per 
cent to 370m. tonnes this year.J ■** 
‘if current prospects materialisel was 


SA.V SALVADOR, May 2S. 

A fJOKORESS of coffee prn- 


BY RHYS DAVID 


i . — .... — Lnno>imie housewives resisted interruption in the harvest. - .to grow exira acres or green 


duccrs from Central and South 


A FORECAST that cation sale'; various countries around the Having i 
will continue to improve tn tbe world. As a result even before the end 
near future even though the the recession is over a number year — 


iLMJtru u; uic imciiidtiuuui ic uie v.(\. uespue uie row j wuuci d{,aiu3i i'iuw uaiy a muucraie aiiuieuav auu > v. v - — • ■ . 

A spokesman for CSC said the ’institute for Cotton in Brussels, level of activity reported by letns -when the upturn does come, at 11.1m. tonnes were still below adjustments of around 5 per rent, ^ome proressocs -have had ter pay. involved is usually covered, its 
mgress will analyse production . Cotton has been rising in many Lancashire companies the the rise in price could be sig- last season's figure of 15.9m. to a - 3 . per cent cut in pea .compensation to farmers not to a- .risk ;ana a delay winch few.. 


Congress will analyse production . Cotton has been rising in many Lancashire companies the the rise in price could be sig-ilast season's figure of 15.9m. I to a -5 per cent cut in pea .compensation to tarmers; not to nsK :ana a aeiay wmen 
cost*, financing, domestic con-.' price for the. past three months volume of raw cotton ordered nificant in ensuring availability tonnes at the corresponding I acreage imposed by one firm pat- 'grow. One company,- for instance, rarmere are willing to accepu 
sumption and exports and nego- .and after falling in February to in the first nine months of tbe two or three years hence. Earlier period. 

tiaie an agreement on coffee I only 46 U.S. cents per pound — present season year has now this year the U.S. agricultural As a result, if projected rise • ■"y mi a j ■ i • ; • .. _i v • • /- 

policy. jiess than half tbe peak reached exceeded the total for the whole authorities were predicting a in production is achieved, there M flfll IYV ; TITI?' Til Oil 10011 POCT^I 

In Rin rie .fancim meanwhile ! a >' ear earlier — has since of the previous season year. Up drop in domestic usage and ex- js likely to be an increase in * J* UUi XVf; . AVl |i; 'lXIgU 4yV.“. 

Brazilian Coffee Institute flBCi I recovered gradually to 54.5 cents to the end of last month sales ports of cotton to the lowest carryover stocks in the five v> ' ’ - ' 

president Cainillo Calazans said ! P er P ound °° th 0 Liverpool totalled more than 56.000 tonnes level since ftel93Qg — 9.9m. major exporting countries, par- BY OUR COMMODITIES STAFF; • .C*;..* - 

Brazilian colfec pmtam W. | jjMW»Outl«.k^tad«. Slmtor compare^ 000 b.l« Uculazly in rha U.S. ^CREASED MARKETING tt. .ulr.taot id 'taMTO K» Wnod jb^JM > vmm W 

increase yields and improve . ,, " : ihic inei'ita'Hiv ihnd »n nn : — distribution costs have had a far. costs maiolv on escalatina 'oti hpprt fnifiiTerTr+mt \»,-e mnst 


costs 


BY OUR COMMODITIES STAFF; 


— v-v. • :yt 


growing techniques to stand uplP^ce on the New York future* previous season. p^cti^'^iStSntions “S ffiVs 

to competition from other pro- j racket and in Britain there has The rise in prices has come jj® 1 wunlrtesJ L ' S ‘ 

ducer countries. jbeen an increase in volume a t a time when stocks around and in otner countries. 

Ho tniH i sales ° v<?r lasl >' car ‘ s depressed the world are already very high . world consumption pf cotton 

^ lo l d 5 x ? or j ers “ er wt. c ? m " ! levels. and this could moderate the ex- the 1944-75 season is now put 

petition from producers with low . The TIC. which promotes tent to which the advance in by the HC at around 59m. bales 

In Km i f f*nclc vi ft lorort i r'ictr riF 1 ■ . _ . ■ ... __ . ________ j q__ . i . ? __ 


labour costs and large tracts of j cotton on behalf of the group prices will continue. Indeed compared with 6L3m. bales in 

unusued land is becoming 0 r leading nrodueprs claims that some evidence that a 1973-74, but while the market as CHICAGO Mav 23. Farmers' union. ■ ■-. wune wB i»:iier. cem. ; . rw«aw.,j»u«^rijai s«*u ib 

increasingly stiff. the increase reflects sentiment flattening out is already taking a whole has declined the IIC Is Sources with offices' in Brazil to HSe* UJC ; 

9 O n the London terminal mar- that prices may go higher, short- place. Stocks have risen because claiming that m Western Europe report the Brazilian Government and transport and whoteMle and ®« ft 

ket coffee prices were down ness of industry stocks and hopes of a good cotton crop in the cotton increased its share of totiil pmriiase lm^nnw of Soya- retail maxgns P o^EEC SbESS he said - thk ™Sf'wffl £o £?” W 

again. The July position ended for reflation in the third and present season year at a time fibre consumption at mill level in beans from the producers. about £2 out of e?ery a i spent ^ Or fcKG .^emtershlp^ be said, uus^process. will go on, he, 

v‘7.75 lower at £429.5 a tonne. fourth Quarter of this vear in of sreatlv reduced demand, the year 1974. Reuter on food in the U.K. ana blamed - the high -• expectations enter- stated. . 


GOVERNMENT TO 
BUY BRAZILIAN 
SOYABEANS 


INCREASED MARKETING and the substantial increases in these talned by _ some farmers have not 
distribution costs have had a far. costs mainly, on escalating oil been fitlfilledT imt we must 1 br 
greater effect on U.K. food prices prices and wage rates. - :. - - «refni ta Mime the' disasters 

since entry into the EEC than Professor ; Winegarten. ^also ^ - . rAp - ■ - 

had the Common Agric'ultiuatt noted that wpria factors had been-P^fr^ muc^jn tne CAP as pn. 
Policy, according to Prdfessor/' entirely responsible for the fhe-way suc«issiVe governments 
Asher Winegarten,. deploy rises in such commodltiesasfaave'handle^-our-adaptation to; 


k'7.75 lower at £429.5 a tonne. j fourth quarter of this year in of greatly redu ced demand, the year 1974. .Reuter 'on rood in the U-K. an 

^ _f_nn .n a . of bale lor a voyage from Xw Orleans or than hybrid for seeding); C.60. _0J6. t+0.07>:Sliyp_ op 184. 40<rf (-LSK Pig PDirP GHArMiFS ' r 

AABflRBAnlTV MADtfET DBTDOI9TC AMI) Bousion fO mld-Ea« Gulf, June 7-11. 0.36. I4B (31.15. 0.90. 0.90. L56); Buck- down 4.4. £4.55 (+0J1). Scotland— Cattle * UU/llTlULiJ . . 

UOI#iifIllPI I I IVlAKB\C.I KtrUKlJ MWW rmULD H ^ on ’” KER ^_ lnacmt; ’ vhcal: 1712> resl (aU ^y, MiK down 23.2. ca.34 i-owi Sheep down 

54. Carbodcs: cash £524. three months the continued lack of producer Interest rnrvs Clark Oil took a 140 000-toDner n ^’ Grain sorghum: 36.91, nlT, nil. 23.7, 33. 9p <— 0.4 1: Pigs nfl- • • , * . % . _ 

BASE METALS L ^ 3 - Bam: cash 1534. early June they rased a modest rcchrtical reaction prompt loading, from Persian Golf to J-® 7 gJJ 1, « d ; J? 41 Vt» huortod Moate, 

£53.i.5, ibrcc months £554 to 49. 51. Alter- In the anornoon io tlose onL* roarsinally W csi at Worldscale 19, and a 130.000- Kf “ JOS ^ f uU °*l lll ^. Boi ?n ~ _ l . m *y t « l . prodiieai .... - ]. 


U.S. Markets 


Month. 
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io onen Joiv.-r h-.-ro and mow downwards ahl^ou^h tbe contango narrmied slightly 


m; an t.'iiqulry. Forward meial traded Homim;: Standard: cash £3.973. 73. mid- 
down to £SW but then rallied to end at June E2.991. three monihs £3.015. Hist 


Turnover 11.S50 tonnes. 

Amalgamaied Aletal Group reported 


High Grade untraded. Kerbs: uniraded. 
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N.Y.Spc«.j 

1 

( ’ *223,-418! 


Wheat or mixed wheat and Tye: 87J5 Valencia Lares 2.BO-AOO; • Californian: - 

isunei; Rye: P3.B7 (same). 3.30J3^0; Cypriot: 3.W-3J0: South 7^ ■ /L 

HCCA— Location ex-farm spot prices: AWcm: /UumlniuuKa) l£3S6 - J.d E578.6 ! 

Feeding barley— Banbury £49JW. Onus- 3-50. « .JO. 56 -.90,. 64 2.90, 73 2.90. 58 Kree'njBttw cif +2.5 E2S5-2P5 

lurk £50.03. African: 32/64 2:15-2.40. Lemons— Copper L-___ J-. • \ • 

_ Italian: 2.90429; Soluh African: 3.00J.50. OnabWlre auTKBvJKfiMJ - — i'cTV> irttia 7K" 

SUGAR L6M 5<W -IES04.5 -15.0 C6€7 j® 

n . lle-b Cathode tm... liS2a liB».6 - 
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Wrr 4. 4fr4.60. Golden Deuclous 1B04.N, White CMb \Vt>vx(ft (m .. H52 j^'-- 1i.2aiffiJ7.b 

SSS.% SSSS ws: 


I £ r £ J £ Bacloated in sympathy »rith the New •» 

— 4 ! 153-4 —2 York market and local day trader actinly “£?- . , . 

—2 15743 -—1 provided much of the business. Values 7u e Jf*?™ 

: —4 i — , ...... Blushed £7.0 to £3.0 per tonne lower 

» ’ *223,-4 La! apart from spot May which was neslecicd J? 

' . — and ouebanaed on balance. reports. Price s re core 


that In the momine. cash wirebars traU<-d | *- m - (+ *'*’ . P-™- |+ « 

at £537, 33. three mouths twO. 57 to 51 53. TIM Odiciai — [Lnofilcial t— with cash metal trading at £310 before 

L. 1 recovering to £317 helped by renewed sup- 


reports. Prices recovered ball the losses 


-u UH i^ixuiii 1/niiMu; rcr tf J ,.L ' r . . ~wr 1 A. 

10 DDcnanseo oo oajance. iT.7’ , '33 - 7 i"~~i7..3w ~7'37 j. “7, 40 Ihs Rome Beauty 3 B0 Golden •“litup 1.7 B-LS__» «w ww, oacuc revnuin. surer, cocoa 

Arables terminal finished on a mdet ? h “L ” 1 S:UdMs O surMng 5 wSS WadnuinttWimy oxj£67.71.5j__IjM' Jfi J and . sugar attracted good commission 
Me at 10 to 75 points down on balance. *2 : ***** f ; A nmTfiini.h sm Free Kark8t.^Z4efl4-Ba L7Jl;tm4 boose, selling.. • 
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Standard 


C I & pon bujirtg. Lack of follow through, I 

20173-5 1—2 however, led to a fresh decline in the COPFKH | tle»e 

3014-5 '—4.5 afternoon and tbe price ended at £312 on * , 

_ ] the Kerb. Tumoeer 3.973 tonnes. S P®* : 

Momma: cash £314 to 10 to 17, three — - — —— 

297345 !— 2 months 298 to 302. Kerb: three mo mbs May,....™... 437.0-47.9 


estenlay'b i -fv or j Jlualaese 
Close I — Done 


throughout the afternoon. 


s 6 prices 

S187A - '*• e . v 

lew . * . * ...NEW YORK, May ST. 

iM3&E7Y REPORTS of fi»od weather conditions In 
£r.tsS8-8 growing araan. suggesting good crops. 

depressed UK soyabean complex, wheat 
S1J704.8 and mala e . Baehe reports. Silver, cocoa 


sugar 

PrieT. XeMCxday’a Prevlou* Bntlncaa 
C-'Him. Cloae Day’s Done 
ton. Close 


Amctnllnn- Cnnnv Smith S 00 Penn— * . un-na — umra: «ai imr . . 

Tasmanian: Per 40 lbs Pacfchara’s V.blck^Iverffatmj .... '.^8^7-142 Cocoa— Chaaa spot B31 tStt). Bahia 

Triumph 5.50: Somb Afrlran: pSSSSS J ^L 48 - 40 *««■ 

Triumph cases 5.50. Winter Nells eases * ■ “f*JJ }”•« - , J 8 ; I5> - ° e<v r 47 - 56 _ 1 ? 4 »« ai , & 70 - «a» 

4.60-4.80: Italian: Per 13-lb trays Pass*- 48J8. Sept. nlL Sales, 827. 

crasaanc 1.40. Bananas— Windward ?. 8.01 4J 1 — 4J j B3,03BJ CrfTeo— Spot Santos No.. 4 unquoted 


^tnuLi K..; ;St>25 


| 3014-5 t-4 5 003- «■ 301. Afternoon, cash CllJ. July- .',429.0-39.0 

| three monihs LV> 1. 300. 01. 00.5. 300. Kerb: September... *425. 0-24.0 

— ' !!»!! ca?h X31T, three rnonths £301. >wwnbw... 420.0-20.5 


January 42U-24.5 


erassanc «. Bananas— windward r..~~ r 

+ 0.5 - 1 r~1 1 Islands: Per 28 lbs 300; Jamaican: 3.00. I — 

■—7 75 454.0-20.0 £ iwr ton Crapes— South African: B arilnk a 3.30. j— J.O IC527 

-775 42B.0-20.B •I87.00-B7 1 6U|I74.0B-74.25]]7B.OD-8«.OQ AJmerta 3.S0. Ctddcn Bill 4.09. Cherries U40ajSj-USe322. 

— 7 O 4M.II-I8.0 t,,:< I IBO.bO 6 1.OOi l6fi.054B.9u| 169.00- 6B.00 —French: Per pound 0JC8.0 JO. Apricots— Inwwwint.. .!£550 |— ...[£380 

—6.0 427.5-25.0 kt ilBB. 5U-5S.D9: 187.00-97. 50 I6f.6u-66.0J Spanish: Per pound 0.20.0.35. 7 Peaches Oils . | i I 


0.0 427.5-2S.0 


LEAD — Above the lowest. Prices were 
imilaliy easier with cash meial falling 
to £150.5 and forward to £154 but despite 


INCREASE YOUR PROFITS 


Arablcas won i67JH)i. other MUd 


i * COMMODITY CHARTS Every investor «n benefit from the | ^.t VI7 |, ^ 

f * GOLD & GOLD COINS * nOTC ' m % k d* ,nd°W “ I a.wn mi: on. 

1 * CURRENCIES J™. 1 Silver was feed 2.0p an ounce lower 17: Dec. «.30^3.1 

3 -A- PRICE FORECASTS t for spot delivery In the London bullion Feb. tll.ilWtW. 64 

|1 « PRICE rORECASTb Trading in London Commodity Futures 9 market yesterday, at 197.95*. I 1 S. cent «. 30. 64.4tL64.20, tJ 

= Sund £12 for on eight-weefc trial subscription to CHART AN ALY51S LIMITED m «wlvalcnis of the fixing prices were: ml. Sales 24. 
g 194/200 Bishop sgate, London. E QH 4 PE Te lephone 01-293 4476 | ^ «*£ wl^U-memh SSu^SSU RUBBER 

^a^TBIiaiMMIISMIIIyMHllglllifliffiffilWEMiS!BSMlHI8lMHll|M|i!apaiBjfflfflllWtlt^^ 12.0c; and 12-month 493.4c. down 10.3c. 


. ..vu.u.... . — B BUB-.B rt.fS B.B, . VUUU-J. BUIDOIDMU ... IIU _ ' _ c __ , - iwu.wa. MV* W MM *.W, V .,,1 MH. d.W. .’Vy.WU : ... » I ■ 

[ o'menr dlB —1 — Arablcas W on i 67JH>>. other MUd Tin ® Ly,,: os-rennety price for Potatoes— Majorca: Per 55 lbs 4.0D: Seeds j 

I Prni. Wert — ‘dBij.9 ■ Arabicas Jl.nn i53J0i. unwashed Arabics granulated basis white sugar was £2S1JM aiotoccjn: is):- Egyptian: 3.40-3-50: Uipre Philipp Mjn..’sa30r —10 S270 

■ rrnis' - n^r Sanl « F«*» 77.50 iTT.OOi. RobustM * ,on K ,on home trade and Italian: 3.M: Valencia: 3.60; Jersey: Per UPbutoNtowtan. ' ' L t 

- 23 S .a. la-Hr-iSe."— fif^v < ^*rwar-«h. ss 4 ^ sssrs&s^tis 

SILVER !^*^ < iXSLraU.^ ‘■SJgtSgff fSSLS-^r M teroc.-- . • L: I . 


-4.B iSIJip . 4.-W (W.U1. Dec. 47.50 hUrOi 47.70. May 
-2JJ 12.884 47-93. July 48^0. Sept. nLL Sales, 827. 

-4J5 C3.05O Cotrea— Spot Santas No. 4 unquoted 

...... ..eil-ai* fsamei. Colombian Miimo unquoted 

-Z.0 1327 ; (same). “ C“ . Contract: July 54-60 
-I.7B 8322^5 (54-201. Sept. 5020-55 JS (50.141, NOT. 

[£29p 57.00-57,10 asfcetL Dec.. 57J0, March 57.75- 

OT.10 aMud, Mat 5SJ5.58.46 asked.- Solus.' 

^ j 200. i 

38Jfl *59189). June 5349 

£586 (56J0J. July 55J0. Sept 56J0. Dec. SSJ9, 

..m...|£ 457 53.70, March U.70 ' May ' 60JB. 

.......•£185 S* 1 ®- ' 

-*.-.! i Cotton— July 48-85-43.94 (45.29).' Oct 

45 10^.13 (48.30). Dec. «JW5J0. March 
-10 $270 46-55 hKL May 47.50 bid. July 48J0 bid. 

1 Oct. 48.60 bid. 

-14.BJBI61 •l»GoW— May 171.70 (17440). Jime 172J0 

”I^) J uJy 173JM Aug. . 17L4Q,* -Oct. 
1*6.90. Dec. 179.10, Feb. 1SU8. April 


WOOL FUTURES 


burners was moderate. The spot pnee SLIGHTLY EASIER opemug on the 
opened at about 193.3-197.0p • 455436c i, London physical market. Steady throngh- 


... — W, M. uiiiw a .-iii-mh unuiw S l VoIubPImbi r 
—Per 12 round 1 JO. coe L40. Potatoes . 5^7;“™ KmLBX.C 
—Per 56 Ihs White 1JS. red 1.40, . 

Cucunsbcry— Per tray 12 L50. 14 I.M. 28 n 

1 .60. 18 1.60. Swodci9— Per SK Itw o IM.1 an - . 


and touched 137.iMPS.ou i4EM*?ci at -ine nut day, rinsing Irregular. Lewis and .Vunralian licvierd'yel-l- erj 
ikiIdI. before ending at l97.0-lW.5p i457- Feat reponed a godewn price of 1— ureaay wool! close — 

4«Qci. auamst the previous 199.5-2QI.9 d Malayaan cenu a kilo •buyer, June). , 

i 444. 5467.3c I . ; ^ 


GREEN’S ECONOMISER 
GROUP LIMITED 


LONDON— Marion about unchanged In Cucumber*— Per tray 12 L50, 14 1.60, i« S » n L 

dull s-.-s&Lou, re-puns Sadie. 1.60. 18 L60. Swedes— Per 98 Uw 0.30-1,00 No^audWinter 6S.7Ss 1+0.06 

(Pence pur «lo> Tomatoes— Per pound 0JM.22. ' ‘ 

•A S^ TlS~|Xwto rt-y>i+ wi BnaniS JUTE JfngU* aUflta^—e52i* j. 


MiMratl), Dec. 127J-UL5 asked. 
March 13A0-Z4U asked. May 1«J.1M4L5 
a*ed..July- 140.IW4AS asked. Oct. 140.0 

ffU. ■- . . . 

. asked Olf 

as asted. hx drunsued 34 turn, csst- uunU. 

aa-267 (27^274f>, Save 


Extracts from the Report and Accounts lor 1974 and from 
Mr. $. L. Green's Statement to shareholders: 

TRADING REVIEW: Group turnover rose by 40% and pre-tax 
profit by 51.5% to £L264.423. 

Throughout 1974 all of tbe trading subsidiaries received 
enquiries and orders at a high and steady level particularly 
from overseas so that once again order books at tbe end of 
the year stood at record levels in terms of both volume and 
value. 

DIVIDENDS; The final dividend of 0.9S93p per 25p share— the 
same amount as the interim— brings the total dividend for 
1974 to l.9786p (maximum permitted). 

FUTURE PROSPECTS: The size of our order books coupled 
with continuing improvements In efficiency give confidence 
that 1975 will be another good year, but beyond that it would 
be unwise to make any predictions. Our readiness at all times 

to investigate new products, services and markets should 
ensure the long-term growth of the Group. Liquidity has been 
maintained at a high level, and despite a substantial invest- 
ment programme we can continue to plan future developments 
with confidence. 
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Siiy t-j a* ft - *«■ *■» = SS JS/£KWV! t £S* 

^5 ! ' I . : Dumber -1160.0 71.0 + 1.0 - twills £33J3. £22.M. £22.63 for tito r«D» .iShmaSIp:**-’ 84 -,- 

.. • ; -^ Wt 1 j nIr :28.M.:9 40 : 2B.1S.:8.80 - ibireb .... — 1 123.0-78.0 + J.O - Jf "* Ml ««!*. Yan» Wd d°lb 24 
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7 mo3tb>.| — : *H-8Sp-4.85 Jiui-Ma.,42 1B-}2.15 |ri.48 ol.SO j 52.15-Sl.iO Sales: XU mill lots of S WtoE. CALCUTTA— Steady, radian June Ra 483, »vr 

Igmooc^-ggg: 8p_.i-4.9 __ Ap4 «.' ^ HM.M SYDNEY— The market dosed 7 to 10 S 

LME— Turnover IE (235> Tois of 10.000 SfclwS'aLuS ^StTn umbb wnls Onrn on Friday nigbfs qnotaUons. bale of 400 lbs. . , . '■ " **&~Unii£eg(M 


DUNDEE — Quiet and prices nominal. h-9-3 jtWa.6 ^ 2«li-2*L Mare3l 

Calcutta wdi steady. Quotations c. and . , ' •' ' r; 

f. U.K. tor May shipment UMa. 4 Wm*' I j . - °S® 

I7.S7. 71-OB. IflJS par 100 yards, June uturmJnlyjU lb i|t42B .8 — T.Ts'eSB&er rf Jan: lfBJO, April 1B8J* 

£7.50, £6-03. Jliiy-SepL £8.05. £B.(*. ■■ B " <*« -«.**; v l4Nte*.„i . \ T^, IgJOi PcL 154.UWB420 sated. 

twlUs £23 JO. £22.88, £32.63 for the respee- L*"i y as r ■»— j54 — 0.45i3B.» -. -2 ^,- - „ - . ■ . .: - 

Uvo sblpmont periods. Yarns and doth -JMw U iA BW CtO,.;4aa4 — ,j£244 Jnne 4H* 

very dulct Uiibtier__:— takj.i7.3p +OJ [i:6.0p' JnIy 4SS -W- Sept 4S4JS. tJec. 

LONDON— Quiet. Bangladesh White 11 C~ «}l»l UA4L l«K-i^seoo» »BBO • JZJm 1 £“■ 477 - 18 - Mareh 48150, Mss 

:adr May-Jnnu £224.09. "D” grade May- r— ...;£l7Q . —7 as 10 f"*?’ ^7 <*(■«. Sett. 502 Jfi . 


grade May-Ji 

omoBinB. Euw.fp <— a.*r — •.•o.-uo.ioo. su.w.as .so js an.40 I 81. 0^0. bfl * ■■g.wi.vi -i - — — ib—i.— s*. iS.V'TZZ.- -it « i— ; 
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Sales: 315 <20fii iols of 15 tonnes. 


203.2, s.L Afternoon: Three months 203 j. Sales: 315 (20fii Iols of 15 tonnes. 3bo ™ a,, ‘ a,n Ge and ibere was soi 

032L 03.4. 03.6. 03A 3M. 42. 4. Kerbs* p * r ajcal closing pnw (buyersi were; 'iraddllnB aetivtiy in the middle a 

Three months 204. 0L2, 04.1, 03.9, 04. Spot ST - 5p C2T.0B): July 57.75 (27.0o H <**siam months. The movement th 

» Auk 28.4p. steady throughour the day. 

COCOA TRAINS Ceaa cer M1 o) 

Prices moved tower during the day tilvAli* 3 Ghm} iniini | ye "\ pwt > l, l + ^ I Uuvlnaro. 

anrier Hchf m4hns fat! in? tn find tnnrwvM tub dai tip. e A n_ ^ ukw J — l\hiv 


IPtrwinr-i -ix -fl |C[U Q S fljffcflL 443- ... . _ 

iMUAiiWB W)„.:»a24 - 2 ® 1 J™ 6 W* 

ml KAJL i«}.._. | S 600’ *800 ■ JJJ'fS 1 Mare* 483L30, Mas 

»■* . -7 £210 2®"* ^ <g ^ W ‘ Sent 502 JJL . 

SS&n. .*SMwfan ai ^ iW ». asked :(52«V 

8W * r u£S'“ lon l ea2SA ~ M £340 <“■*>. Sent- 491} «HS 

• MAwiinii rrr ; — : — SOT aacea. May fili al* July aw asked 

^Seller- 5 Unofficial ckw. S19 : AMteil , ? 


under light selling feiUog to find support THE BALTIC— Seilers marked down 


In quiet conditions, reports Chi and prices for ontloual corn and iw« prompted 
Pugus, _ . ■ ralr busing inqmry mainly for July jf-ii 


j Yesterday's 4- or i Busioetu 
COCOA ' Close ! — ; Done 


S-M- cSn SJscr - SK«i h?-? SS!K COTT( 

!°SSf* q SSS^ ! S : gS SteKS LIVERPOOL 

East Coa.d. other Impnrted cralns also ^j ,n;b -- ‘?.2'2 ~ F u : nl . sal * a 1 


n.flO-n.TO. 71.70, 7UM. B; April 73.60-73.80.' .. ® Ba^ladesh whtz* adeed. Mao* 13M8 

73.50, 73 JO. 2; Jane 75.S0-75.ro, 75.60, i i- W “»-«»•*«»- - 

75.50. 2: Aug. 7S.8O-77.10. Business: Aug. fc.Mefrk wng. Swrabean OO-JWy Jias asked (23. Ml 

55.0- 68.4, OCL 68.8-89 J. Dee. 68.9-70A Feb. * Ja W«' Ang. 51J3 askod. (22.831,. SepT^73^d- 

71.0- 717, April 73.3-ra.S. June 75^75.9; ‘“ffov-Jan.- Ocl 29.K asked’, Dee. 19.45 aated. J» ' 

Turnover. 9B ifl 2 v lftls of 109 tonnos. — "v : , 19.00-19.05 naked, Mncfe 13 . 70 . w»» insj 

COTTON • Jrty^l8J5-ia» naked. An*. 1T.7T-W.0- 

LIVERPOOL COTTON — Spot and shfb- INDICES I swar-SjHH n.w ctijm. jmiv 


U.DO-IB.Bd naked. March 13.70. wfy 1E5( 
wj5 ' lajlfl «*ed. Aug. 17.7S-WIS 


ujnmrmv i » East Cna.^ OthoT Imwiriea trains alxo 7e 9Mam aunuviuca w mb lonnes 

I Nu4Cc>ntmrt' I tendcl easier but «^TmSJnriL -B2-0 62-5 U9.0 263-CW1.U brlnchig the total for the week so far . 'p| Na 

_ __ _ Wheat— U S Dari, Jul > .04.6-84.6 U7.76U5B.B-62JJ » *.?» unmm, w. W. TOtferaall reports. 

478.0^0.0 ,-10.0480.0-78.0 ™ , ,2?.- > k-tober ]^S6A £5.6 — 7,ffi U66.0-65.0 Forward interest remained on a broad -• - 

479.0 80.0 1—10.0487.0-76.0 « »» «?*» . «7. — * - ^--!2*>***£22£! scale wlib ATriAlTSuia.lto AWriSS 


Liverpool cottoh— S pot, and sMp- n . M msto, -^niy. its 

muni sales amounted 10 618 tonnes * nr®-17-3i). Sew. 16.03-18.01 OSJtf 

bringing the total for the week so far . FlNANmni -riMe-e ' JJ'®!: Jan. 15.15' nom 

to i.Tia tonnes, v. w, Tattenull reports. ^ n rennet AL TIMES March ISIS. May tape om. July 14.80 bK 

Forward interest remained on a broad - ■ ■ . Sew. MJ3.i4Uu acL -UU30-W55.' SaW 

scaio witb African and Smith American 3tov S7FM»r.33T5fonth MaTvSTj^r -■?2 t - v .' „ 

Qualities attracraut most attention. Spin- --j- - ■ 1 . — U I ^ Tlw-SJd^KW.oo bwh. -. (3M.0fr378.£ 


FINANCIAL TIMES 


ANNUAL GENERAL MEETING: In amplification of his State- 
ment accompanying the 1974 Accounts, the Chairman indicated 
that the general turn down in U.K. . business activity was 
bound to have some effect on longer term prospects but for 
the first four months of 1975 the Group's results had been 
extremely good. The state of order books gave every promise, 
moreover, that results for the full year would exceed those 
for 1974 in both volume and value. 
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Issued Capital 
Croup Net Assets 
Profit before tax 
Profit after tax 
Dividend (Gross) 


1,615.104 1,601,600 
5.464.522 4.701.156 
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The Directors' Report and Accounts are available from : 
The Secretary, Calder Yale Road, Wakefield 
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Finland 


Luxembourg 


Sweden 


A lot of peopie know a little about us. 

Not many know a lot. 

Which is really just as it should be if you are 
in the security business. 

But just for once we’re stepping out of 
character. 

The reason is very simple. 

If you are going to expand to meet market 
needs you can’t stay within the confines of your 
own backyard. 

The world is changing too quickly for insular 
attitudes to succeed. 

This applies as much to security as it does 
to industry. 

So as our clients have expanded so have we. 

Today you’ll find us in 12 countries. 

Not always with the name Group 4 but 
certainly with all the expertise which has made us 
the No. 1 security organisation in Europe. 

We have found this broadening of our 
activities particularly stimulating. It has stimulated 
new ideas, new techniques, new solutions to old 
problems. 

For example, the solution to a problem in 
Japan has been successfully applied in Belgium. 

Developments in the store detectives field 
in the U.K. met with great success in Portugal. 

Our aim is to provide a total security service. 

That service is truly international in the areas 
of cash carrying, guarding, electronic alarm 
systems, and retail security. 

So when you next consider i nternationa! 
security look over the shoulder of the person you’re 
talking to. 

See what’s behind him. 

It could be us. 

Contact our National 24-hour Information 
Centre: 

7 Carlos Place, London W.l. 

Tel: 01-629 8765 or contact your local office 
through the Yellow Pages. 

Keeping what’s yours, yours. 


Belgium Holland 
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Member of Securitas International 
Member of BSIA 
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international A.B.; pack, 201 10 Malmo 1 Sweden Tel: Malmo 74500. International Head Offices: GROUP 4 HEAD OFFICE: Farncombe House. Broadway. Worcs. Tel: 2621 Telex: 338571. REPUBLIC OF IRELAND Group 4 Total Security 
fftuhifn irei- Duwm 742181. SWEDEN: Securitas International A.B.. PR-avdelningen, Undhagensgatan 74, Pack, 102 20 Stockholm Tel: 08-13 10 40. NORWAY: Norske Securitas A/S. Langesgate 4. Oslo 1 Tel: Oslo 110035. BELGIUM: Securitas Nouvelfe 
ri**Rertjrif£ S A.. Avenue des Cerisiers 33, 1040 Brussels Tel: Brussels 356130. FRANCE: La Vigie Pansienne. 50 rue de Londres. 75008 Paris Tel: 2920415. PORTUGAL: Securitas Custodra Lisboa. Orgamzacao de Vigilancia e Prevencao 
t feh Tel- Lisbon 66 96 39. HOLLAND: Securitas Maatschappij Voor Bewaking En Velligheid N.V.. Mariaplaats No. 3, Utrecht, Holland Tel: Utrecht 310762. JAPAN: Security Patrols Ltd.. (Nippon Keibi Hosho K.K.). First Floor Sankaido Building' 
' Tokyo Tel: Tokyo 585 206 1. LUXEMBOURG: Securitas Socittede Surveillance et de Securite S.A., 16 rue du Fort Wallis, Luxembourg, Grande-Duche de Luxembourg Tel: 48.97.16/17. ITALY: Group 4 Italia S.p.A.. via Sommacampagna. 15/17/19’ 

GOlffi Tel: 4fii 756. 
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INDUSTRIAL SECURITY II 





It is impossible to put a reliable estimate on the amount that is lost 
through theft each year. But plenty of information is now available 
■ . for companies wanting to make their operations more secure.’; •. 
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RETAILERS' LOSSES at the. pregnate the hands and clothing 
hands of shoplifters are veil of thc climber that elimination 


documented and run into many 


of all traces of the paint and the 


. . special marking compounds it 

iillinns of pounds- No reliable t , mi)odl ^ c is viTOially impossible. 

figures, however, have yet been Camrey. which makes these 
put on losses lo the community materials, also has a marking 
ihrough pilfering from goods system which, it asserts, will 
vehicles of all types, outright 


theft of loaded lorries and even 
containers, and the constant in- 
sidious attack on goods amt 
spares of all kinds. 

Larceny is one of Lho few 
" Trades ” which continues to 
prosper whatever the slate of 


adhere to metals and other sub- 
stances so strongly that removal 
is proiracted and difficult with- 
out a detailed Knowledge of 
their chemistry. 


Deterrent 


Both these paint materials, 
the pound and all companies, widely used, could act as a 
large or small, are likely to find powerful deterrent — and even if 
ii beneficial to have aL least one they failed in this respect — as 
senior man trained specifically convincing evidence for any 
to advise it on prevention of jury. 

stupid loss through theft. An area at risk can be entirely 

Management must consider barred to intruders with 1 
more than the monetary loss of relatively simple electronics. 
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Security guard using a Movalarni advanced electronic security surveillance device which loorks on a 


of automatic movement detection. 
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...'--' must surely grow. 
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a compunent— say a motor taken Closed-circuit TV fed by one of of approach as in a security- stolen is immediately ruled out channels is but a short step and gnunmer systems mart*. operating Thj S is why the -National^ ^ ^ 
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hi^h value should bn placed on cameras, can provide virtually Information on goods in a ware- in the code on the controller's teer, from the same company's away. Manufacturers ate worfe W-j-j study of the industrial -S TT 

ihe consequent delay fol lowing undetectable perimeter survei I- house or a container awaiting console. • Emisound Division are Post ing , to improve ; both -hariiw^^ buSttess'^ security. T>toW«lik. 


the discovery of the theft and ,ance ar a raeri? fr2clion of ihe despatch would be provided on 
all the correspondence and docu- cost of a brea ^' in < Cameras such a “need to know" basis; idenlifi- is a system which requires both high degree of security, 
mentation nanded rn semre the as Mallard's latest can see quite cation cards would be made a card and the correct keying One area of industri 


At the apex of the equipment Office approved and give a very and software .security go tha^StfS^y 


But are jtat^ tfaat even now fte fonr senior manage mehtyfe; take 


be placed on the loss of good- 
will that often results, even 
though the exporter was not 
basically to blame. 

The situation is made worse 
when a one-off pan made for a 


TedSebdetca^: 
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replacement parriculariy when dearI y b y starlight. general and “sensitive areas of a number on code buttons. A business information handling not in a gun versus armour 'jmoortance of • protecting 

I hr. 'consignment is' goin» Infra-red beams, suitably made accessible only to those duress silent alarm is also pro- has, in the past, proved particu- situation? ^compUter- security snnong^ the- - 

abroad. A high value musf also ^ated aud providing a warn- with a justification for being vided and a print-out of every iarly vulnerable to the deter- Successful attempts " h ^thousands of usere in tfieOLK- ’ 

mg, when they are broken, are there. entry is made. mined criminal — computer '• / ' 

even simpler as are mini-radar None of this requires extra Similar ideas lie behind a operations— and users are only ' ‘ '"ilV.' • ' L ' 

systems based on Gunn emitters, personnel when properly number of devices intended to now- beginning to. take the 
and ultrasonic barriers. designed and some entry sys- stop shoplifting, particularly of needed steps to prevent “ com- 

All these systems pre-suppose terns are completely unobtrusive the higher-priced goods. Mag- puterised fraud." 

a policing presence on the since they sense the presence netic tagging and/or the use of The fraud can take a number 

guarded premises or some form of a coded card and allow entry' an inductive Hoop around or of forms, apart from the clas- 

special plant disappears, appar- of relayed alarm if would-be the secure area without under goods can both easily sical one of writing an extra 
entiy at random. By definition, criminals are to be caught. further ado. An incorrectly show when an attempt is being program which will cause the 

it cannot be replaced from Electronics to detect, follow coded card or an attempt to made to avoid payment or writer to be paid money to 

slock, hence further delays. And and identify the most skilled gain entry through the guarded remove displayed goods. which he is not entitled, often 

when the shipment belongs to burglar are available at a price, door without a card immediately Information is also a valuable elegantly protected by a self- 
plant as thoroughly vetted They should be used more gener- summons help. commodity and, if anything, is destruct routine to foil invest!* 

are goods for ally than at present and would . _ even more difficult to safeguard gators. 

. . . countries the be if insurance companies were A |a 1TO than physical goods. Bugging was Software to carry out a given 

delays are doubly compounded. m0 re stringent in their require- a fine art years before Water- commercial operation efficiently 

Yet frequently a little fore- ments. Recently on the market is the gate and has frequently been can cost man-years to develop 

thought and minimal capital ex- All this-appUes to people who Identi-iogic equipment by GBC used in commercial espionage, and still cannot be protected by 
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penditure will not only prevent are seeking to obtain entry to of Camberley which has four Now, however, there are a patent and copying expensive DESPITE THE FACT that jhe an alarm 
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non-drying paint which will not But what of the inside lock or locks on a circuit whose that miniature microphones and Cases have occurred where to equipment and. services ^avml- “ Np,pre(autio^,no^iristirahce/’ spent,.’tlie hhe^Vb^ic lock siiff^ :a.r.\ zi 
only make the climbing of rail- operator? This presents no controller can be programmed transmitters are concealed in a demonstrate a point a whole *Me as aids to protection-!' is Industry' ‘•generally does' jjot eitjoysva.hyge market L*-.-' 
ings or other Harriers a difficult really tough problem— it is in more than lm. combinations, room. From guarding against computer set-up has been taken vast, the losses Incuijed >y have 1 the taken for granted:" ' ■ -in attitndfl^Vn 

and slippery task but also so im- simple to apply the same kind Any card reported as lost or bugs to providing secure speech over by an experienced pro- society as » «*hni» *u5*».oh- .. -- .. > 

(breakdowns 



Gaies are the weak points of industrial 
securify.Through them, untold quantities 
of valuable materials leak away. 

People who shouldn't get in, get in. 
Things that shouldn’t go out go out 

There is a whole subculture of ways 
In which this can happen.And a gate- 
keeper with only one pair of eyes cannot 
possibly watch out for them all. 

A gatekeeper with many pairs of eyes, 
however has a better chance. 

And TV Eye can give your gatekeeper 
as many pairs of eyes as he needs. 

A wide-angle camera can watch the 
whole scene at each gate. 

A remoie-eontcolled camera can be 
positioned to zoom in on the driver's face, 


tc examine the inierior o F rhe truck 


before it leaves, ot io inspect the goods 
while they are being unloaded. 

Everything the cameras see can be 
recorded on tape: and any movement 
within the camera's view can automatic- 
ally set off an alarm. 

TV Eye specialise in the design and 
supply of such systems, and in their 
interfacing with aiarmsThey can save you 
vast sums in iostgoods.They can enable 
your security man to keep an all-seeing 
eye on everything happening at all your 
gates - as well as ensuring his own 
security too. 

With remcie-controliad entry and exit 
barriers, he can govern the movement of 
vehicles and pedestrians into and out of 
the site. 


This is 33 near to a totally secure 
gatekeeping system as one can find. 

Use the coupon to send tor fuller 
details of this and otherTV Eye products 
and services.WeTI gladly come and dis* 
cuss your own surveillance system 
requirements. without any obligation. 

i Please send me more information on 
Gate Security Systems, and on your other 
products 2 nd services. 
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estimated at between 1 and 2 
per cent, of Gross National. 


reason^-- A. series 
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Adrian Norman and- published ^ It tike thfi.baliniting^ ^ imld&. the • T 

this year as a guide to manage*, act; off the insurahee; eonr * J ' 5 ' — 

meat, it is pointed out that high whof-haye to . demand 



the. area - that 
.greatest -means' " of. 


imand . pre- ““PUtqr. - r ro<nm^ ^ y . V; 

cost insurance coupled _ with caiiticins^- as has 'been-. said, v-fi * . , c circuitry. : T -.; 3 v . °ur Tennt 

a 1 . ‘However. . -. g rO^ 5 o f computer rape , fcanf&fiT ^Qt rleQi^ j 


demands for security measures before, granting cover 


from the Insurance companies they-'are’^mpetUiveandso wfil . ^ sa sti'Ous.. ; Tliere ■ was 

are comparatively new features, tend ^o .-ask for -as little as pos- y ' ^ Belfast tiEpli l * c * 

• bIKIa tinnna fleStmvprf- ' a* ‘3^1. . 



Cheaper .strahgely »chrity precautions. Sfti TO ^^V 

The handbook speaks of -'the cbmpanfes^ 

considerable public tranquility through -lack, ’ 

of the Victorian Society, with ^ contrasts Avitfc °l*r 

its religious and iamilv disci- dircrto/ o£ 0 the Chubb Lodr and. 0 f-; -enotlwr cas% 

atmosphere insurance against Krim,- points out that. although 
insurable business risk 'was me emnpany has - a -substantial 

-pernaps ten years ago-it .was t3^U«Be aMd&g'&as 


ecur&i 


• with i 9 ' hrMCAnrinA .._:^_ ’“-e 


_ . .factory of office’ 'block, no refer- -Sih.^2'^ 15 ?; " 

It was when losses -by crime ence tas -'= been . made •to' an T^^ WoSMmIn g ' security- 1i>e- } l ^ * 

and fire began To reach alarm- insurance' company or sacm-tty • g ^ u cbwritten advic^^-' ,rc ush 0u »|^. 

ing proportions in the -early ©gien during the-drawing board- ^ «L ' * fere.-* 

1960s that, as losses bit into- or /cbnstrtctioo^staga; and* the ^ 'iiaustra-i 

insurance profits, premiums Tuiflderil>u6- on ibe most -basic Bes^ Ttife the Britisl’^l U d ,f)e 

went np and the. ' companies 'locks be^cati titiiTfiere Is "a .AssociatioA- 3n cni: 5 

started to demand minimum rather . rueful .iilfce -in V%-nn». is aigQgsiandtgfeanri 
security standards as a pre^ security ^ 

requisite of cover. So if 

eaift u U- «hACA Jaka- aIai-m) »* -• >1 



companies rather than 
self-induced concern 
security is expensive 
immediately cost-effective, The 
fact that- the day after ai factory 
employs security guards or fits 
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Shoplifting remains a problem 


"■-rV'Pn 


-- fas- * 

; - r ; .V^Sht jj* ^ ^ _ 

1.-^1 « 2 (rf .chUdren year at the very least 


UUCH PUBUClTy has been the value of these pilfered 
-iren iifc.reeefft years to shop- perks in any one vear is to in- 
,gftJBS, particularly the special rite argument, but in 1973 a 
f-pphlems of Londons West End Home Office Working Party on 
Stores which suffer at the hands internal shop security said that 
foreign tourists who. it is %'arious estimates of the com- 
jjid. do it paroy because they blned cost of tosses from shop- 
■$o oat fear the. social const*- lifting and staff dishonesty 
^8S»cw of.. . detection when varied from £191m. to £500qz. 
: -away from home. a year. Whichever figure is 

•' Stories of housew ives over- more nearly the truth, and given 
-tmbe byshepressnnes ofadver- that security experts reckon 
and the wedj^tirtiand dis- staff dishonesty to be the big- 
'JL- joins ef the supermarkets are gest factor, internal pilferage 
courts regularly and is running, away . with- £lQOm. a 


-"C r5o 




Sr 


to" 


tail this internal dishonesty. 
Key elements in this are staff 
selection and supervision, 
adequate cash control through 
the use of a proper cash register 
perhaps recording the number 
of sales and the number of till 
drawer openings with or with- 
out sales, control over the 
giving of refunds to customers, 
and the imparting of a general 
feeling that the management is 
reasonably rigilam. and likely 
to notice if someone “ has 
their hands in the tilL** 

Understaffed 

It would he z mistake, though, 
to discount shoplifting alto- 
gether. One of the problems 
here is that what is made attrac- 
tive to the genuine shopper will 
be equally attractive to the shop- 
lifter. and the supermarket 
display that is designed to place 
no barrier in the way of the 
impulse-buying shopper, makes 
life easy for the shoplifter, work- 
ing on impulse or not 
Shoplifters work, at all times, 
of the silence are especially busy or under- 
the announce- staffed. They do not confine 
out that since the themselves to small, cheap items 
taxable a further but particularly in stores that 

- „ „ .... , .......... .... d be required to either. Surprisingly high value. 

. Bict Of ,«^eVrefafl trade that the up the cost through higher managing director of a retail the day on which internal pil- maintain standards. low volume goods find their way 

*- : IpyegS;'jnust be.' expected to prices, it is also an acknow- chain who calculated that £5 rerage would end. It seemed a There are obvious things that into the shoplifters’ bags. The 

*ir “jwrks," . . ledgemcnt that advertising and per employee per week was rea- unable solution to the prob- retail man.irement can do to techniques are well-known — 

lost through internal 1cm. Then a voice from the prevent or at least severely cur- sleight of hand, the “IU just 



...... accepted part of 

say. th^ things are- the retail trade has pilferage 
in®. 'bnjpJ^ms.Vaad . shpuld be taken become— and , incidentally dis- 
rhp Hr* 4htaii6ly- But.aU seem tq agree crep an cies in stocktaking, book- 
: ' £D: ?ulat that Uns emphasis on. shoplift- keeping and cash control fre- 
' ,^3 ^^-as^gte^^iinty ™nace _in quently disguise The extent of 

■ ,rr? ikin s ^ f" 


retail "trade is misplaced. the problem- anyway—- that 




----- J 


■ diet will say, is the real prob- owner who said that if he ■_ 

^ Shoplifting is often used, not-, lose 3-4 per cent, of his 


Examples of signs available as a new Ji/pe uf shoplifting deterrent sign 
introduced by Volumatic Ltd. of Coventry. 


ivi '«WK«eplanatlon of losses turnover by pilferage he sacked want standards they cannor pilferage, lie called the work- group came out 

i7 j . ki. m . , • . _ . _ . . . . _ . .. . r . . 



look at it in daylight" ploy, new 
clothes put on under old ones 
in the fitting room, or a team 
operating a system of diversions. 

In theory there i« no reason 
why a shop should complain 
about losses incurred in these 
ways. There are many pre- 
cautions that can be taken, and 
many low-cost devices that will 
deter and prevent. In practice, 
store owners do not find it quite 
so easy. 

One of the most familiar 
security devices is the simple 
convex mirror that allows store 
staff to see round corners and 
keep an occasional unobtrusive 
eye on the “just looking'' 
customer. More sophisticated is 
the closed circuit television 
camera, which can be sited more 
discreetly than the mirror — 
although the deterrent effect is 
lost in this way — and can be 
remotely controlled to pan and 
zoom if need be. 

There are obvious meihnds of 
preventing the lifting uf expen- 
sive items, like simply chaining 
them to the shelf. More discreet 
is the electronic alarm. This 
can be triggered if an item is 
moved, or it can be rigged to go 


off unless handled by an assis- 
lant using special equipment. 
The store detective is another 
useful security precaution, 
though vigilance by all the staff 
will help. For deterrent effecl. 
notices pointing out the use »f 
various security devices are 
quite useful, and a clear policy 
of prosecution in every detected 
case will help. 

One of the fundamental 
factors, both in shoplifting and 
internal pilferage, is layout. For 
the shoplifter, dark corners, 
shelving behind pillars and bad 
lighting make the task easier, 
and for staff the proximity of a 
staff car park, say. to the shop 
itself is a temptation. 

One of the over-riding factors 
in the retail trade generally, 
whether the ** wastage" is 
through staff dishonesty or shop- 
lifting. is that profit margins arc 
narrow, bur turnover is regarded 
as the important yardstick, 
rather than profit. Pilferage 
losses that amount to just 1 per 
cent, of turnover may not sound 
bad. hut if they represent the 
loss of “j per cent, of the profits 
the picture is not so good. 

Hugh Colver 


-< jj : ^To attempt" to put a figure go display techniques make people being 
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fKBTTSTRIAi; ESPIONAGE 
; tile " kfnd of - topic which 


espionage 


>r the 


is amounts to a criminal offence if (ion leaks — market 

. . i* something (a document etc.) is and data processing 

-discussed. In the media actually taken off the premises. 

• nia specially in television and If the “spy" breaks into the 
the movies, it is portrayed as a building or office or factory, and 


research becomes so motivated. Of destroy them? uthcr equipment the same way as the camera 

are two course, such information does could involve alarms, audio alert, 

obvious examples where a nut liave to find its way into the systems, closed circuit tele- Group 4 Total Security has on 

group's data is at risk. hands uf the opposition to he- vision to monitor movements the market its Securimaster 

Unfortunately unlike tan- cnme destructive. Information and introducing a system of access control system which pro- 
glamour profession in which photographs various informs- j.^ ' h securi- nn a firm s int(?rnal Policies can identity passes and permits. vides round the clock control of 

•.two equally demoniacal James tion, then, if he is caught, he .• . . , iW . . ’ cause havoc within the firm. tun. It becomes important, too, to access points to computer rooms, 

tends dutgun each other >t fre- can only be found guilty Of the 1 es ’ sucil assets IIKe tecnnicai Management, then, should be- establish the appropriate kind of research laboratories and any 

quest intervals.- “lq yfact, the civil Dffence of tresspassing. - or marketing expertise— often come more aware- nf the extent structure in the organisation in other area. Only authorised 

real thing is nMlupg^ike thet This lack of active concern bul r U P °T er ? lon 5 period— and dangc-r of espionage. Once order to ensure maximum persons who have been issued 

^at all— very oftenci«ii^i^-t«ch- about industrial espionage also ? re ®°t aI ^ays insurable. Once it has adopted the attitude, it security. For example, allowing with an electronical lv sensitive 

i niqutt by management can reaches into the Board room for IU. 1 . J ha ! 1 . s _° f , ™ m P e ) ,tors - should instal the necessary as few staff as possible access to pass and a secret personal code 



lief 

X ij L. . ..For fom.e reason there is z ^ tJJ0 seirets to the opposite side can be very productive in en.su r- the spy who breaks in at night, like beat alarms, patrols, guards 

~ fm tkie • ’ ‘ comes not only from the outside, j n y security. For example, the Bui when information is missing and so on. There is a choice of 

that is attempts by the compcti- ordinary document shredder or there are suspicions about services and over 400 detectives, 

tion to get hold of such informa- costing between £50 and £3.000 leaked information, at least the The group will do a free survey 

. ........ reflected in-~the ^absence of any As business has grown in size tion forceably, hut also from the is an obvious tool. Examination management knows where to of your security problem. 

. J. ' ' J'..'? ^ ^3B«anmg£dfc,rJ_egat framework amt complexity.' so it has^be- inside — from the • firm's own of the contents of waste bins at start. There are also, of course, pri- 

r'.i^ ^ *- Wlddi- come, more difficult to keep 8 employees.. rhe end nf a working day could "The market in the U.K. for vate firms or consultants which 

....... i u 1 5; ^hat.a^enat® anfi- secret. 'The continuous' trend r A desperate or 1 greedy em- give an unscrupulous person security systems using television can either advise you on how 

around to alleviate your security prob- 
new lem and/or actually help in 
that solving iL 


. For oome reason there is a 
de^saued reluctance ' in this U is too lute. 

rebuntry to aCCQrt’the existence PfimnlAYltv 
'Of industrial: wSm*. This is V^UIUpiCAILJ 


*” ;-**?*! what does; npU/ Tb© position is; towards bigness has provided ployee con play havoc with a seeking information some valu- screens is estimated at at 

i •. : " "'la&tafc very ytgue an^Apsically, only more opportunities for mfonna- firm s vital information if he able clues. So why not simply £2»m. a year. One of the 

■ * — -r* ; auttt : * • * . • •• . - — r-.iirl *' f • . systems on* the market is 

- *• • a "u«iait;, “ * 

«** *:*.&?■ ;\/ p 

I- :• . • if W. 


a’ 1 .vyj 


developed 'by Movalarm. This One such company is “ Euro- 
system, which is terminalised. Tec" investigators and consul- 

means that each terminal can tants run by Mr. Gary Murrov 

accept up to 10 cameras, all an expert in the field. His 

serving a single monitor screen, services vary from investigating 

. -v -- - . ; . -J*. The ronoitor screen can be leakages of confidential tafor- 

r; p ANYBODV IN the - transit account when considering what departments which cater for perimeter of an airport from ?he lC cMt^a nU |ocatlon? 1 ‘ V as 0e re^ ^eiUance ^y^plain^cioth^ 

btydness knows that it can be kind of equipment to hista! is transit insurance. one small room with perhaps qu ired 0 r it can operate auto- seC uritv acehus and VIP 

nnli* hifo l<ia*L * A len fVifd a . • «■ • ® 




^ security equipment is only two operators.' Also, this in a Li ca By. 


a contract basis, the is done wlthmit the need for- 
the contractor will do constant watching of the moni-. 
the insurance com- lor screens since an alarm on „iii 

requirements and to try the monitor will sound at the h tn thp arpa oomwrned"aiid 
aTO charges.-.-;, • ■ , v to match them with the appro- same lime as ihe TV screen 

non-produc- The two main companies that P^ ate - equipment A certifi- shows the 

cate 4if what has been installed intrusion has taken place. A 
client who patented system of automatic 
insurance movement detection ' using 


security. 


If an intruder is detected at Th e firm operates with the 
any of the locations covered, the normal sophisticated equipment 
... t , automatically like radio patrol vehicles, long 
xv . ’ range cameras and ' security 

area where the M a * ano attacfaed t0 lhe ®oni- alarm systems. But it also has 
tor will signify movement at its own private aircraft to chase 
that location. In addition to those unscrupulous spies, 
camera surveillance, other Management should become 



sE^iaiyear. 

' first thing ti> 'take into ance. companies 

y/:ae ^ 

SSljS’ 

... 5'*«*S 


that 


system, activating the alarm in 


Roy Levine 


Have you 



EMISOUND 

PRIVATEER turns off the 
telephone tap. 


EMISOUND i^'jy 
3UGH0UND protects 
your business from 



electronic ears. 


The Telephone Tap 

\bur business cads may not be as private as you think. Vital 
information may be leaking out through your telephones every day. 
But now, thanks to EMI, you can safeguard your confidential 
calls by using the Privateer scrambler phone. It makes 
your voice unintelligible except through a compatible 
unit at the other end. 

British Post Office approved. Privateer can be installed permanently 
on any number of telephones. Or earned about in a slim executive 
briefcase 

The Electronic Ear 

Electronic bugs are thriving, working unseen and undisturbed. 
Perhaps even in your office or boardroom without you knowing it 
How do you ensure that your discussions aren't being broadcast to 
the competition? By using EMI Bighound. Bughound is a 
handheld radiomicrophone detector that detects and locales 
unwelcome electronic eavesdroppers. 

Send for lull details of how EMI Communications Security 
keeps you ahead of the eavesdroppers. 


EMI 


■emEzxnd 


A division c< EM Limited, 


Treordiy, Glamorgan CF42 KYTite^honfc.Pytfi-; 317 j. Sb71-3791 

. A m-avitier ol tLe EMl Group cl C ompant?! 

International leaders m music, ^rirrmes and H-'jrc. 
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Mr G.C. Go?ney, Director, 
R.S.5tokvrs and Sons ltd.. 
V/dlton-on-Thanias, Surrey. 


,*YJ- 


"Users of ourTennant power sweepers 
knoyif Acrt clean factory floors improve 
jcii ^safety and morale; boosting productivity. 
^ ^ rftey h^ed m^^^ they want 

■ them qu ickfy. 

^""Seeuricpr vans turn up at our Walton 
fcaiufMancherferdepotsdaHy-and 
defivec our parcels nationwide the next 
;? day. • - - . • ' 5 ' : ' 

i'r : ^SecuncprVSecurity Delivery Service is 
:*^ goodbuSiness for usi r , . ' . . . _ _ . 

t' /iS.ec'uricbr’s prompt door-to-door collection and 
| v£i.dslivery service can be good business for you too. 
rp'~ft operates throughout the U.K. and also te European 
V ; vCdpitol.afieijhr.ough.Securicors continental - . 
.rx?^anche& Ring jfie number below today or contact] 
y bur local branch listed in the Yellow Pages. - . 


Thenamethat^mbofaesservice 


Heoddffce, 

<: : -17 Qtefseg ErnExHikment, \ ; 

■ w ’tondanpSWX - 

0t*352 Qf4tSqles Enquiries 
^6229l6fCoHedions ; 


- ^ 
■ v.' 





(so' that if the battery is dis- remote part of a guarded Inca- 
connected the alarm will still tion, follow his ranrements 
gn off), physical locking devices constantly, present clear pic- 
like extra door locks and, lures of his actions and nerma- 
finally. “ immobilisation” a pro- nenily record every detail 
cess.-which breaks the ignition clnsc-up. 
current through the alarm n 
system. K^p62lt 

Same firms, like Stella Com- if several intruders arc 
p.rinents, also do specialist jobs detected at different- locations 
fqp-cljents-7-one job just com- a u events arc automatically 
ptetod fur ihe tobacco firm, shown on a repeat hasis.' 
fiilhhen, involves a system Cameras ran ,'bc static nr 
that controls, all - the ignition manually controlled - fur pan 
circuits. For the private motorist mf- and zoom or they can be 
the simplest security system is aiiTonimirallv i-nntrolled and will 
the JCrooklock, which costs point themselves at the correct 
around. £5 to £6- More snphlsti- «nnt at the moment of inmtsion. 
cated systems can cost between The svstem will then be 
£20 and. £30 and can involve a remotely cnntrnMrd to follow an 
combination of installing micro- intruder, automat icalv swi^h- 
switeb^s to all doors, the bonnet ing from one camera to another 
and boot as well as inunobilisa- fcppp the person in riew. 

- iic The system incorporates an 

.Tlie U.S. company. Bronj”- output to a video tape recorder 

« conicii with ^ taneously serving a, single mon- 
bar. This s ^" 

prevents unenthbrised Ixsctnr c a ^ ri s ”'" h t ^ Tnt^ier ? IS 

iir2 m otheT system- called Rapider, is 
SSSi Md ““ be easHy being tested by British Airways 

There is also the simpler new ""“'Ift *5 S? i? 

Brooks Pnly-Lok plastic car. seal abo “ t J* p . e . r p ^ per ,' 
where the ^earpoint is inserted 18 “" Jed 

into the locking sheath. This can 0U c r to2 I nn t p h [«T"5imnTii 
be -used for freight car doors. ... Sta?e °°® 1S 3 5 in, P Je gateway 
truck doors, tank cars, as well an ordinary doorway which 

as warehouse doors, etcetera, 

metal on the person of a passen 
Cpvarp ger walking through it. This is 

k_7 '" TS ' IV linked to Stage two which con- 

When-ll comes to protecting sists of eqaipment based on a 
aeroplanes, .there -problems are compact X-ray unit providing a 
rather more severe. Apart from display of the contents of hand 
normal security risks - ; th.ere .is luggage at a point near the 
the added risk of hijackers. . detector gateway. This unit 
IAU. of us Who havp flown in operates within a lead screen 
Lthe past five years have been and provide an enlarged dis- 
{confronted with thq array of play of any section of the bat’s 
security checks that involve us interior, 
at most airports these days, stage three adds to the above 
But there are also unseen an explosive gas- vapour, deter 
devices that can add to Ihe tor which operates bv extra ct- 
degree of security which, an ing sorae of , he atr * from the 
airport can provide. container to be tested and 

For example the British firm analyses it for traces of ex- 
r»f Movalarm L has. developed a p ] QSItes . international Aeradio 
range of security ^surveillance has developed the system and is 
systems using .television and nnw offering world-wide instal- 
eiecrromc techniques, which can i-stiun r> r 

he used to monitor the entire Roy Levme 


If you think this 
is just a substitute 
door key... 


we’ve got news foryoiL 
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The new. custom-built Cardkey Controller 
System can be used both for access control and as a 
higberleyel data terminal 

It is the most sophisticated and most corapitv 
henrive system produced since we originated the key- 
in-a-card concept of acces&control SOyearsago. 

In our new system, the I merrogator^SUaccepts 
data from up to 128 Card Readers -or other optional 
input devices such as hiwnlury control orfuel dispen- 
sing syslems-cither 
directly or via tele- 
phone line interface 
equipment in a 
serialised format. 

The data is 
checked, relayed 1 o 
Hie various out put 
devices such as 
printersnr ma.cneiict:ipe rc-eord'.-rs wliicli n?cnrd file 
input request and an output signal is then sent benrik iu 
the Can! Reader terminal. 

Status Level, Anti Pass- Back and Time '£* >ne 
checks cau all be programmed at the central control 
and the system has a capacity of ry.tkV.1 cards 

For mure in formation about the new Cardkey 
Controller Sj'stem or any of Cardkey s wide range of 
security and access control system for pedestrians 
and vehicles, just send the coupon. 

\ 1 

j Namv» | 



Position. 


Company. 

Address-. 


i Cardkey Systems I til 

j Vi Mill, -rd lid. 

{ Rending. I.WI- 
I Ti. I: Ki Hcliny .'■SL’MM 




: r '. ? : . ''’f/.i.T.-ii 1 : 


>_■ 







36 



THE GROWTH of business and divorce cases but can put you owned and controlled company, 
its increasing complexity is one in touch with a suitable expert was founded in* 1935. It was a 
of the main reasons for the in security.. small organisation until the end 

rising burden of thefts in j' 0r the corporation there is of fte 1939-45 war when the 

offices, factories and banks. British Security Industry totaJ oumker of uniformed men 

Bank robberies, for instance. Association which has over 60 had been reduced to only two. 

which were once the domain of members. It was started in 1967. From lhen slowly grew; in 
the Hollywood adventure film. an( j d ea i t w ith alarm there were 60 guards; in 

have become quite common as systems but since then has 1952 - 170 and in l9e0 - 65 °- 
organised crime has mobilised grown into four divisions cover- Expansion 'became more rapid 
itself and even political ing a j ann systems, patrols. “4 b * 1969 toe total staff in the 
organisations have embarked on safes and locks- and transport. U-K- ^ nearly 11,000 and in 
"fund raising” ventures. i t a i so sponsors the National addition there were oyer 3,700 
But transporting and holding Supervisory Council which aims ^ 

money is not the only risk maintaining a high standard "° “" e . a " 

KKlay. The increasing use of »f maintenance and service. M 

computers has placed a strain tji j overseas branches employing " 

on the storage and transport of J^YOanSlOn ' SSS5 

fer of documents has become a There are various organi^- of ^ v e . r ^“ J n ^^ n ^™ an I ^ 
hazardous experience and often turns throughout the country “ f a £™ r a £ 4 °“ U-Sf r « 5 “?? 
professional® have to be cal’ed whicb deal with security mat- raakes a contribution towards 
in. For the private person who ters - T* 1 ® bi § three groups are overseas earnings through its 
needs the help ofa™ curtly Security Express, part of the De • subsidiary corn- 

specialist. there is the Assorts- ^ R V® 8 ™“P- Croup 4 Total P^ ies : 
lion of Private Detectives which Security and Securicor. 
deals ia serving writs and Securicor, an all-British 


WANSDYKE 


SECURITY 


LTD. 


Absolute security for all Industrial and 
Commercial Records on microfilm, com- 
puter media or original documents in fully- 
protected, air-conditioned underground 
private vaults and lockers. 

Ready access, and daily Courier Service 
throughout the United Kingdom. 


For further information contact 
Tom Morison on 0225-810225 


or write to 


Brockleaze, Neston, 
Corsharn, Wilts. SN13 9TL. 
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principal industrial areas of . V ^ 

U3C-- T -V 1- 

Any secunty ay^BDi relies ■ 
the. -quaJily' of peopfe i 
Mcridthtent ; at aqy . sepm ■, 

\ . company, iy vitaL'-For inst* ; - r 

f. the initikl’seleetion amLveti i3 
•: processes: at Group 4 nd^; > ' 

' 19 of . ^' applicants. ; V- 

; "Eraining, .'too, is essential- :• • • 

. ovbr ■ 1,600 , people. V&l «*$.'. ■’ ’ ■■ }i 
"t; residential courses.pt '-tb^rBiS; 

;; .in.ios;:. - 

. .Ohe'of its hew deydopm* . - . ~r- 
iS/tlie." geeurtftpi'’’ sign^^ f . . - ; .-. 
network, covering-, ;«erj- 
square 1 iniles ’ efi ithe . Gits 

, ;. .,. ..Lb'Qd^h ar^ y :whrch^hiis 3^ < 

*V % operational since 197L 
!*' “ v*. "Ji97& the' system wilT 

.-area .at &m£ > 2 £ 00 ; square M — - 

■ih tto.aK...v.;-. ' r ^ReP or 

t ... 


The company ipofirtsj: 


retail secu4ty_^emc^ 


i- ^ 


' ttimlar rrtevan^ ftt a.t&nS^; > ,-n: 

ref alters art* estimated --.-i 1 


One of the main reasons for 
the considerable growth of the 
company and the industry, in 
little over a decade has l^een 
the need tp carry cash in secure 
conditions and to protect the 
employees of industry and com- 
merce from the hazards of 
attack. 

.To enable the safe transit and 
storage of money, particularly 
during periods when the banks 
are closed, many- of the Securi- 
cor branches are equipped with jj-jgj, j n re i a tion to the adminis- tors 


!£$&.': about • £300m. : . a j : J «ui ; - j 

.}%■;' ‘ “ shrinkage ” r stock ; .« * • 
Viinritinintr finlvL' 3l*CniT7lf«^;*. 


Croup 4 security operators on cash-carrying duties , delivering to dcustomer^ premises, 


shoplifting oxilxi '. 1 ... 

- 'perhaps-; abound , , 

® - . shrinkage. ^ r ; r v,, r 

more than make. arrest.<aiuK * 

*• Fuli Service !L.<^etaf^ — ~ 

every source of.ilqsses wia» \ ' 

. store; Retail- >eq^t^ v aery| . 

introduced in 1964. Mny .emp' .. 
over 400 fuDyiTaj^qd^lkecfi’ *,; 

. Gnarding servi^f jseie"£' 1 . • - 




. , ■ •_ .- -first tb be' ''4ntrbdut®L“ • 

w .... — who prortde supervision commercial organisations gener* stabc watching, cash carrying. #-.„,«*» 4 beaan mienrtinns fe^' 

vaults for valuables. trative staff employed to run the and assistance if necessary and ally, who require computer data store detectives, and technical J1K to&t -±md *fuw * 

vaults for valuables. Securu-or b US iness. who also make unscheduled to be transferred * betw&o service; alarm installations— ^nnt tor 'SSnf : 

ls .! h J ? nl7, J*° ra pa nr ' n Europe main business of the com- spot-check visits to Internal various installations • of .their including alarms and entry/exit *L~ lver Cash : carrvh£ 1 ttKirf 

which has also earned through * “■»" 1 Guards. In any emergency the own* and the needs of orgahlsa- control eqnipmenti and research, Z - 

an extensive bu; dm* pro- %% ™ J “'*%**? full resources of .the oigwisa- tion^ which “buy time"-on Wm- development and manufacturing. 

ing holidays »d .hen *Wr wlhbl. jgjj company employs about entered the alarm. ; 

centres, of which over 60 have owners were away, the service mrou8h radio contacL other concerns. • 3 500 peop i et an d operates the • • • •• ■; 

been completed. being provided by uniformed Many patrols are provided for Although much ' of : -'.'the full range of services in all ; the 

Associated With cash-carrying guards travelling on bicycles. property protection on building material handled by the service .... 

is a wage-packeting service, Tbe important feature of the sites. The days when plant and is connected with computer 
“Paypak" which protects cash- established procedure for the materials could be left un- work, it caters for. most /good* 
iers at a cost which is generally protection of property is in the guarded have passed; the in- not involving high risks iii trail- 
competitive with firms’ own system of contact Instead of creased value of building sit such as artwork and plioto- 
cash-hancfling arrangements. At waiting for the alarm, which materials enables th.e modern graphs for advertising agencies, 
least £30bn. in cash is carried mav not come until loo late, the thief ‘ to convert them Into hard urgent spare parts for vehicles. 
annuaHy in the U.K. of which Guards telephone Uie local con- ^sh. Items such as plumbing examination papers for ^ddiica- 
Paypak accounts for £2.04bn. trol centre at frequent pre- materials, metals, sink units, tional authorities, blood plasma, 

UndPr the Paypak system, arranged -intervals. The absence kitchen and bathroom fittings spare parts for heart andrluhg 
the cashier provides the security of a call saying that all is well am * prefabricated units of all machines, tapes and fikhs^for 
firm with a payroll and a cheque causes an immediate alarm to be ^“P® 5 ' S»ve rich rewards to the the broadcasting and television 
for the sum to be paid out. instituted by the security com- companies and in fact'^ny 

Securicor guards collect the pan y. ‘ parcel will be collected '-and 

cash from the customers bank For prestige building® Securi- A vaikhlp delivered to any part ofV*he 

and deliver it to the local 0 ff er s a service of duty ^ country, normally by the follow- 

Securicor security centre. In 0 ffi cers whose abilities allow To assist commercial com- in S day- 

cases where the customer pro- th em { 0 jpaj nol on !y with munications with Common 
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1 7 
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cesses 


Of these items, Ihe/Tnost 


^ his payroll through a seeur ity and fire hazards, - but Market countries a Security rapidly expanding .side the 

®I S0 10 *npe vith emergency Delivery service is now avail- service is the movement dfsp are 

«hJ sitl,af, ' ons - ab,e 10 sorae of the Continental parts for vehicles, igriciRtura] 

nifkW ntf An Securicor Staff encaged in capital cities via the cross- machinery and specialised 
2 J Th.r. L nii' h»Mh operational duties are medically Channel hovercraft and Securi- equipment. Several companies 

office. There, trained staff drvid.; examined> TheJ . > are subject ed cor branches on the Continent, are now' making a> special 


the cash into wage packets 
accordance 'with the 


to a rigorous screening pro- Securicor Global Couriers feature of their service to cus- 


TT?ev E trin'p-nheck ^ 1 ^ 0 - tfedure ' that investiSHtes eilher offer a service f . or the carriage tomers' by offering /“next day” 
relQpesmadeup ’" 6 * ' * ba ckground history' for at least of special consignments m a spare parts servjtes. The 

Vaults 


Our Defence Technolo 
provides 


15 years, or back to the school- door-to-door delivery senice on vehicles and driveys can also be 

days of younger men. For an international basis, too. The hired on an hourly basis, both 

those in appointments carrying couriers provide a “ pool ~ of on isolated occasions and as 

a high security risk, tbe screen- security men carrying docu- part of a contract. 

The money is kept .safely iff ^ j S a continuous process. ments, contracts, .jewels, ten- Another prominent company 
tbe security centres’ vault-., and The company also offers ders, bonds, computer data or in the security industry is 

when required for payment itlis among its services a radio patrol other valuables. Group 4 Total Security, the' U.K 

delivered by the armoured car beat The uniformed patrol- Securicor Security Delivery member of. Securitas rntef- 
seriice. either to the client’s man. ofte;n accompanied by a Service has over 900 vehicles for national, a group of companies 
office or to any number of sites trained guard dog and travel- long distance carriage and which together forms one of the 
or premises. ... ling in a vehicle fitted with two- vehicles for local deliveries, largest security organisations in .. . • 

This sen-ice is used by large way ■ radio, makes irregular covering an estimated 1.000,000 the world outside the U.S. /£> ' . 

undertakings such as builders visits to shops, factories or miles per week. It carries over With about 13,500 

and contractors, whose staff are warehouses throughout the too tons per day. mainly com- compared with 1 

distributed over a number of night until the premises re-open poter data, between over 8,000 years ago. Group 
sites, and -to firms where .the the following day. The semce collection and delivery points, currently running at about £11 m. ^ 
total labour forces tends to be is controlled by visiting inspec- a KT eat many of which are per annum, contributing some 

banks. 15 per cent of the' turnover nf 

The service was first initiated Securitas International, 
to meet the problem.-, of con- Group 4 comprises three 
cerns such as banks, local 
authorities and industrial and 



your 




SCANLOCK MARK II 
A highly sophisticated detector which 
locates “illegal bug transmitters" covering 
the frequency range lOMhz to 4GHz with 
automatic electronic scaning and automatic 
locking to “bug” frequency. Full demodu.- 
iation AM and FM over entire range. 
“Soundwave" proving and direction locate 
facilities. 


Also available: 

Passive night Vision observation 
and weapon sights including 
SUPER NOD— the most power- 
ful observation night sight in the 
world. 

PULSE INDUCTION mine and 
metal detectors and parcel and 
letter bomb detectors. 


An extensive range of other military 
and police support equipment is avail- 
able including lightweight body armour; 
intelligence retrieval electronics; 
explosives detectors; miniature 

recorders; transmitters, receivers and 
monitoring equipment. 

Closed circuit television equipment 
and systems installation anywhere in 
the world. 


LTV-1CO VERY LOW LIGHT 
T.V. CAMERA 

Second generation micro-channel 
plate very low light level, surveil- 
lance closed circuit television 
camera with remote c.c.u. Oper- 
ates without artificial light down 
to 10-5fL/candles on the face- 
plate. Starlight night sky. 


THE C.D.I. GROUP OF COMPANIES 

Technical Security Ltd.. Pulse Induction Ltd., Night Vision Systems Ltd.. Body Armour Ltd. - 
3 Old Pye Street London SW1 P 2 LB. England. Tel : 01 -222 2973 4 Cables : Alcom London 




Group 4 comprises three • • . - V . - . . . ■ • V ^Ai -j * --S 

operating divisions: guarding -. '-'.Vault's. ure*t)iuU' into .principal Securicor - brdnCfi&^~ III" •- — ' 
services— including beat and for the overnight storage of cash - 


Company safiguards 


Lid. 


•<*. :T^ 


- : 3 aaa* 
L?rf. 

t -, 'U fi rT ff, 


BRITAIN MUST BE one of the —an 


record of 


9l . ■■ -w isa, 
T* 


extra guarantee against^ ^ eqaipment, hidden cine cameras When companies do r 
few* advanced countries in ihe ihefr — or an alarm, strident or cap.; be used to make a fu U equal to providing thelri't - L,rt ' 

a security services ‘ iL. is., boss." 
to call jn specialists’^ Who”--. 

the official means of identifica- Company. ADT. and Rapid Data ^rsSSd * ^ 

tinn .hat is common practice. aJ! proride identification ert.M'SSS? 1 * Lr'Zt* 


world where citizens enjoy the remote in a security centre .will identification 
rlshi to anonymity and are not sound. . . ■ criminal- 

required te carry at all times . Seciiricqr. Morane Plastic 


;£Li 



documents arc another, and in plastic in which the portrait is flop j ‘ a whole h u 7 ldine to^und flMm/i 
many companies where tamper- embedded or alter the eiuboss:. n : fP x, ( i f T hi^h fh'a*" s . ' . -. 

inc or spying rould cause inz is clearly detcctable.^ " In ^5*^, “ |*S ■ jrit * 

serious harm to their business, most cases, a fingerprint and it hops: rpoi-tor t ®® l * on . is another 

identification cards or magnetic signature can be included if Ui'e „.^v us** T0 a ?^ ■ ^® value . 






tuned :.to greater degree of- i 


‘ 3 *i- aw- .Ti 


identity cards or magnetic key needed, to make low-cost cards;; " ttl * >racnt 
cards are simple to provide and instant camera, pouches, 
use ahd the amount of delay punch and laminator. The 

they might cause for vetting or from making the photo to uie 'Cimiiai- in » . , ■ — w. uuw«, .» 

for Jock actuation is really finished card is under twa r ' - but more .suet, incidents; 

not significant whpn weighed minutes. .. suiiaoie ror outdoors are exteh- -hose left running ", ov * - 

against the possible losses — v .. of effect dqsiies^bh^ . Unprotected v-MdtR Si --- '311 

following a break-in. DptPTTPTlts .- wMch emit a fan. of. Tadar* material.- - ; 

However, if such problems ^ _ A pulses whose .reflections are .— .-rt; 


are considered insuperable then , 7 *“ syste °? s are a . strong .-detected by a single disk aerial; c ,■ « 

tliere is the possibnity ofinstal- to the snooper and -Movement across 'the. fan- of ■?<***•. A Wj?#-' 

ling equipment and distributing t ^ ie on Staff. But radar- pulses immediately.- alters ph ' . ^ 

cards to authorised , personnel ronvpanies with valuable goods the reflection pattern. Lbere are-equgmieats wbjd: ^ ‘ ■* ’ ^ 


•3.3 «irl 


iiik'u. |iri suiiuiri -■ -*■ - : — — y"iwi n, . .- . - • — - »:.6 - .... 

le locks without !° P rotect musr also allow for- Many companies, part Iculari^’:^'ifL, np i? warn s t. E ^ 

any need for insertion into a m truders at any time of the those 'which, have found th em ™?^ s . -? 11 * .tra?SiBit. pi «r. \. 


that will actuate 


reader slot. Mastiff is the name or niSht-and for the purpose ^effective in' retail outlets, -are. 
of the equipment and ijts °f detecting their . 
originators assert that there is before they catr cross a 
no way. of copying the device fence or penetrate into 


over ;eslrtlng E Co.14^] 


rn the card which prevents the building, se\-eral methods ar& sideraWe value nonnaUy .packed t "■* • 

alarm from sounding and un- possible; some of them quite .and stored inboxes:.. ." r ... . to; 

locks the door through its action simple and cheap to instaL * ^ '>>/•. : - . .*u i P^U)j^a^s imu i ranec *| p' ^ 


on the field around the door. . Closed circuit television, pre- 
Competing systems include ferably with, night vision 

sophisticated controllers such can be used to watch _ - 

a> those provided by Group 4 meter fence. The advantage are ; m'ad'e inaccessible. ® 

f Securi master) and GBC here is that the progress or attempt to the" ■'g/W’m'iSnZSS. thL* 

fldeiiu-Losiri and Cardkey. otherwise of an intruder, can tamper ^wttS--' the- j^rires' -witf ^ 


These accept * the magnetic be -ubserved on 
card :n a small bn\ which ha.> 
p*ish-button-i superimpnsed. The 
would-be entrant has to key in 
a code corresponding 10 the one 
buried magnetically in the card . In Cbujunction 


with 


, • Viiluirnatic.' ;>> s6 >. .tlMC-:gbqds; «f>.; ‘-V ^ jjs.a'® ^.r^' 

such many, types can , be protected;"" .’v.?*’’ >' ' ; • Ted SchOe ' ' 

'. ; V . ’* ' •_ ■ *: j-1 - 1 ?y.-\ _v, t . .* 

: . ' • - V.- . - -• -»•'• - t; -/•' ie-jr- . 

, ;; : .'i ^ 
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^ 13 ® Credit supply 


. {tank t& England Mini mam . among factors weighing against overnight loans were In a. range 

Leading Rate -10®S. - . the market's favour were a net POf cent. 

(Since May 2, 1975,) ' take-up of ‘Treasury bills by the The one-month sterling certfcfl- 

. Day-to-day credit was in fufi market, maturing official holdings eaIe yield fell on a sample basis 

—par in the London money nt bank bills, local authoriiy bills 1* *121 per ^ 

Sii'ksS ' yesterday. • and' the - , . « ?*..■. . .. . , _ pfr rent, and ibe threu-monUi io 

Ktofitles* made no intervention! f** lftcal _ :rulll0rity bonds, OT <* MU-0{i per cent.. from lfl-95 per 
of identifiable fac- ^ urtll£r Sflt-edged settlements, • cent-, but a sample of one-year 
^ it seemed that there was a. Discount bousac paid 9-9; per 

/£pU/s of funds l J IJ **» “arfcet. cent, for secured call loans in ftS iS®** ^ " 

mment drShOXSemcnU out- b[mm In thn mpIv nirt htit fmmrf Lr ° rn 11 ■ 11 * per cent. 


per cent^ and 1 be throe-month io 


rnmeot tUsbursemcuts out- places in the early part, but found 
" ret-on ue~ transfers" to the some late balances’- at -7-7$ per 
for .instance, but cent, ..In the. inter-bank market. 


Rates in the table below are 
nominal in some eases. 


Irt*l' AcUi-i I'min 

AuUnrity Deo«teb)» l bmnu 


Anuanty ;bw«Ui: 
tteponZ* . ivaita 


834-Bls i 
; 9-ftis 


Company 

liapiflf 


Plncoum. 

narkti 

liepuita 


Ttwiarr 

trilb* 


|Fln* trade 
bill* * 


' 40 


BTb-BH 

S»ikB 7 ii 

IO T -101« 

101*-U 

12-1212 


flit i nr>«-B 
— • I0<«-93« 

10-10'*.' Ita-Bij 
10 VlOig 1 10V9*4 

• - . I H^-IOV 

xzi« ] ja-iUj 
15U 


3O-10 - -, 

10-3034 

10*11 

SOit-llUi 

lO’E-UV 


Bie Bis | Bis-B.t 


Sb O 60 [1050-11 U 

93| 101-m* 

94* -Bi; IOS 4 II'* 
10 1U1 B 10i4-U>; 


j?5»b] £Jg£35u r **4 * . 

. 3 <0 . Etc nitjntb* • »«•&}» , 

Chr. 'jfrAK&h.- ItMe-iDic ( lOri-lQ* 

, .. " r, '‘ tr, ELciadcste. XOrt-XlWl } XO-t-kl ■ 

ttk-n.i | llti-llta 1 1210 1 13-llij — | -• i - I - 

:;v ri .i ^. SipwiiT- 15*18 I. 1H-I8ig [, 13U- ■ -- { - ; 1 -•■ 1 — 

" art oiiL^k'Hisil amPntliv and a nano- bousi» seven day'.* paUcr; Ptb*rr. seven days* tod. 'Lone-term local amtwlly in uric oar rale 
• -I'l'm .■Satsdfr tan* rears 13!-13j per cent.; >onr 'years 1HC p>*r cent.: flv.i yeara 14-Mi ivr com. 4> Hank bill rale m ishlc is 
'ffijs tale. lac .prime ww**- Btcrtat rau; tor (our-moaUr tapk, blits IM 0 » per crw.-. aim taor-raonsh uraflo bills Ul-lll 
’ 'I'tJlsi -Axrorttamara scQinr riUrior one-month Treaanrv bills B 1-93 is per rent.: hro-niunili OSia-Wh rer rent.: three- rnouiti 

^ HpO percent. Aiw wnaute seSlna.rate tar onp-awntb bank bUJa Km- 9; per eem.: tor iwo-momh Bi par cent and tftrue- 
r-* a . jB&ti WUttW txot. 1 ifcr ooommta trade bills UMM per ccat.: rm-momb IWt per coil.: arm ihrL-e-momb 10 -li per mu. 

4 '>» I rnurr fftw« 9Mae ftSM (pnbUsbod bribe Finance Bimfo. Arocuul'ai i: mi per rail. Rrnn Mar -I. Cleartmi hah 

cu-rbm.w* n-« turn, for IPO di™n M rer c«l 

v . ’ . •-.' _ - 

}ption Report— 3-month Call rates NEW “HIGHS* AND 

OPTION DEALING DATES House of Fraser. EMI, Amal> “XOWS” FOR 1975 
first Last Last For ga mated Investment warrants, following xetuHnoi, tnumoert in 

Deal. Deal- Dedaa-. Settle- Be La Roe, Dunlop, Fraser 1l tMP m lAJS 5 

ings ings non ment Ansbacher and Mather and Platt Vo 7 i s* d " B4Bhi " irHl " io ~ l " tor 

lav 28 ion. 9 Aug. 20 Sept. 2 A “put" was done in House' of 

01 , 1(1 Jan. 23 Sept 4 Septlfi Fraser, while “doubles” were NEW HIGHS (63) 

an. 24 July 7 Sept lft Sepi.3b arranged in Capital and Conn- brittsm tonos «u 

,PT10 N t REPORT ties, 1CI, House of Fraser, SPR 5awln « » M ‘ 7 s 

-Calls'* were taken out la Investments, ME PC and Land jSSSTIm^ - 7 b a t 5SSM! 

^pilal and Counties, S. Osborn, Securities. k<^iw,spc va-a 2 


NEW HlGIfS (63) 

BBITfSH niNOS (11 


^ntrUa f jOruid Met 9 [Sister Wslker-1 

^ «KU«m 

P. ftnwotJ 20 jGmn Hsn 20 

tauotelcae.r. 9-jR.KJf — 28 Thorn *A‘ 

reU««BiSU SB. Mswker 3u |ToheInyect_-- 

_- h^-n ) 28. wonmufFiuei 10 [Cailnv ... 

^Unnt-4 24 mwtoolWnottj 6 iDuL JOrapery- 

urr^cn-—— 1 2? 24 f'Wwni- — 

.fi.T i 45 Vlmps — 7 jWool worths — j 

rinsbUti*®* 2 I | 

sssra » '£grd=mi ;? 

gjfhtirri--'- -7 6 [Lloyds BstJc...' 30 IE.P.«... •.:! 

ourujlib 1 14 rift*’-- 7 [lu. Kuropo-— -1 

fc'^lhuinA— -11 f ! Ma g u^-_. 1 fl [Land Securities' 


9 [Sister Wslkef-1 13 jUtaes t . 

SO SglllWwMW i ? adrIo Anur... 50 
20 iTmoo 6 ,Bn)kpflHiIl IViJ 75 


6 (BnikmEinPrrJ 75 

20 |CM lie 

30 l ChsivirCona...| 22 
40 [Ohrt'rhH «n4 8 


awairyi.:: — o i 

uUjhb — — 14 - 

ll i 

■Htr.icra.— — « J 

snk'i* 6 S 

k.> uar..... 3 d " 

MJ » f 

i~x XaiJiiasli S I 

.B.L Trust.- T « 

en .ipri.lBnr. 16 E 

rii. Becfric,, M _p 

bs-> 4Q -i 


Tlkjupt>ii]AjiM» 15 
7 UtiDMoiiPmii 4 

XX [Kloof j. 140 

7 ilourho 19. 


*_..... 9 tLsnd Securities < 22 (Umiae... 69 

Stfneet 25 [P«ehey 7 iMeral* Kxnlar. 8 

IBank. 32 (TWn 4 City-. j 6 PokUoo-. 06 

HtBank] 30 ‘Town i Comm. 7 IPiw. fteyn__ 275 

IRlu T. Zinc 80 

nVeikem SB 


aliweaBanl 
& O DfiL 


■£Z2z 


16 . 

10 OUa 


Briu P e ir ole m n 45 IVrat Amos 75 

Bnrmsh oii 1ir - 6 Western M'nc- IB 

Shell 30 ZsmbUCopn 10 

Dltwimse 21 


REGIONAL MARKETS . «> 

’■ Foltovrlns <h» maser late ywr of U.K. stack erdtansrs. a selection of the dure .^,.^ SHOSS f1> 

ftn previously «hown under r^gtanal headings is prm-iued below with. quotation* smmi Africans m 


Konw, Spc *70-82 

FOREIGN BONDS It) 

Jmn Cpc '80-00 

AMSRICANS 17) 

Bi-il & Howell Shall OH 

Comtfimsl OH TRVf 

HonervreH Tesoro Fet. 

Ite n ofU 

CANADIANS m 

Rio Algom Rani iMh LlMdl 

MIIUMNGS Oi 

Carr OatHM Gunn (A.) 

Carron 

CHEMICALS 121 

Cttilln MMJ*nri-YorVf . 

DRAPERY A STORES (3) 

E moire Stares UPlOn IE. I A' 

Snuui CW. H.J 'A' 

ELECTRICALS (1) 

Drrsmlsnd 

ENGINEER I NO (8) 

ASh A Lacy Cipper-Neiil 

Avcrii Jflvgn-, CooMT 

Bruitti Srram RenoM 

Brockitome WCI . 

FOODS m 

British Sugar 

INDUSTRIALS (11) 

Branxner CM.) Lhlea 

De U RH Pebuton 

Fwriuirn Uwtan PmtRM Grnoo 

Hunting Assoc. Koval Worcester 

HontWgh Steel Bros. 

Lebuc (Harris* 

INSURANCE It) 

Trade Indemnity 

MOTORS (1) 

Pride A Clarke 

SHOES n» 


Lontfon. Irish Issues, most oT which arc mx officially listed In are I Pnmrue 

iwB Kparaiely and with prices as 08 (be Irish ezchaose. I . 


Vinnyliiria^h. 12 [ -.-^Gardiner SobaJ 11 

jkb r pure las-. I 37 f —-[tinnliuirtL). 61 

leffix . IS Iflrtig: Sh-p (£1). 460 

mny|0.)“A"J. B3 — ™|a«rtiun aL(lOp) 9 
ir'etrEsi. (RWi 135 —B fHtoota Brew .. 87 

frrerCrnftwf 35 .—.JHbU&iMpliZtot 180 
t* Utwflli 315 ^...lOlfStnmfiE 11D 
lecleetUl 2S5 - .glms-BA ..— 30 

n lK. AJ.-i 30 $o*n4fi*Srlp£l) 130 
AMcHdJ’l 87 » .-JSlthcG oldamtb 70 

naVrAkOM 31 Z-3 p»A--- 35 

td— . - IB i«^-AsiceC.Hl^_. 60 

?em '"48.' w.M Mills. XB 

ly • 16 -..^ijSIctanda flOp)_ .10 

ajtedlfiOpl- -BUI ™^pEW>tW.'(6rt- 52 

-.-I . - ’- wyer*0onl2^ .9. 




iSheff.HelrahmtJ .150 ( 

_....'i»hifch Bplan-.j 2Z „„ 

olad*U i 45 

'VuiocntiH) 85 J 

IRISH 

[Alliance G»st£l 36 

(Carroll (PJj„ 115 . 

Cloadalkln 63 -4 

•M-.-jCnBcretaProde. 70 - 

. — .[Ooodhody yJl). 38 

Heiton (Hldfis) 33 

Irieh DiHdUwn. 71 ' 

Irish Wire Bd. 40 _ 

+2 Satan 13 ZZ 

iDnldaro 70 


63 —4 

70 - 

SB •___ 

33 

71 

40 


TEXTILES 12) 

Montfort Torav 

TRUSTS 19) 

Act St. A Hit. Utd. Bril. Seu. 

Br.t ausl Inv. inchupr 

CenoraJ Funds Tvndail 

Do. Com. Do. Act wn. 

Raeburn 

OILS (2) 

bp hit. OHa Exa- 

mines (3). 

Mliwco Cons. MvrcMnm 

Great Boalder 

NEW LOWS (4> 

ENGINEERING (1) 
BtWtBBH W e Carttoo 

INDUSTRIALS (3) 

Dover Eng* — wing United hid. 

_ ; . . TRUSTS (11 

Ibhengate 


BASE LENDING 
RATES 

AFI Intern Mi anal Sj% 

Allied Irish Bank* Ltd. 
Anglo-Portusuese Bazik 10 “6 

Henry Azubacbcr 10J% 

Banco de Bilbao 91% 

Banco do Jerez I0f% 

Bank of Cyprus +10 % 

Bonqno du Rhone S-X. 10 % 

Barclays Bank 94 °f» 

Barnett, Christie Ltd.... 11 % 
B remar Holdings Ltd. 104% 
Brit. Bank of Mid. East 94% 

■ Brown Shipley 10**0 

Cayzer, Bo water Co. Ltd. 10*^ 
Cedar Hold inf’s 11 % 

■ Charterhouse Japbel ... 10?% 

C E. Coates 104 % 

Consolidated Credits ... 12 % 
Continenral Trade Bk. 91% 

Co-operative Bank * S4°& 

Copleys Bank 11 

Corinthian Securities... 94% 

Credit Lyonnais SiTi 

C. It. Dawes 10* «& 

DubofI Brothers 11 J°Ti 

Duncan Lawrie 102 ^ 

Enslish Transcont. 114% 

First London Secs 9* ‘S’, 

■ Antony Gibbs 10 

Condo Durrant Trust... 10 % 
Greyhound Guaranty... 9{°fi 
Grindlays Bank 10 % 

■ Guinness Mahon 104% 

■ TTambros Bank 94 “o 

Hawtin & Partners ... 13 % 

■ Hill Samuel SlO % 

C. Hoare & Co f »4% 

Julian S. Hodge 104% 

Industrial Bank of Scot 94% 

Jacobs, Kroll 114% 

Keyser Ullmann 10J°li 

Kinghurst Securities ... 12 ®S 

Lloyds Bank 91°u 

London ft European ... lli^i 
London Mercantile ... 114% 
Midland Bank 94°S 

■ Samuel Mon laeu 9i°h 

■ Morcan Grenfell 9*% 

Morris Wiyram Ud. ... 11 4^ 
National Westminster 91 

Northern Comm. Trust 114% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Befson ft Co. , 9?% 

P.ossminster Accept'cs 94 "S 
Royal Trust of Canada 104% 

E. S. Schwab 1!;% 

Security Trust Co. Ltd. 11 % 

Shcnley Trust 114% 

Standard & Chartered 94% 

Sterling Credit 12 % 

Stewart Salmon & Co. 94«^ 

Thames Guaranty 12 % 

Trade Development Bk.' 
Twentieth Century Bk. 111% 
United Bank of Kuwait 94 % 
Wallace Brothers Bank 104% 
Whitcaway Laidlaw ... 30 % 
Williams and Glyn's ... 94% 
Yorkshire Bank 91 9o 

■ Members of the Accepting Houses 
Commit! m\ 

• 7- toy deposits 61 %, 1 -moral) deposit 
64%. 

t 7-toy toposiis on stnrn of nO.OM 2nd 
iindxr sj*;. up u £23,600 6j;i and 
over £33.000 74",. 

t Deposit Base Rate 9}'.» 

S Demand deposit TVi. 


I.G. INDEX 
GOLD 170£-173i 


CORAL INDEX 
Close 346-351 


F.T.— ACTUARIES SHARE INDICES 

These indices are tfoj joint t janpMoB of Thfe Fnautaf Tnses, Tba Institute of Actoaries and The Faculty of Actuaries 


Wednesday, May 28. 1975 


! 19.32 —1.3 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* U> TBrerehefrechow number 
of per uctua. 


1 1 CAPITAL GOODS (181) xas.63 ;-i-3 j 19.11 &39 

a‘ BuildSzig Materials (30) ... iofl. 00 1— i-* ] 20.49 7.14 

3 j Contracting. Construction (23) aasAOj — ua \ 17.39 4.02 

4 [ Electricals (36) 219.32 — 1.3 j i7jm 0^6 

5 Engineering (Heavy) (13) ... JM-0»— 2 - 1 j 2a - 5s j 7 -°s 

6 Engineering (General) (65 ) ... iilao j i».67 ; 7 . 1 s 

7 Machine and Other Tools (11) 4 sjm 0.8 [ > 9.34 9.74 

8 Uiscettaxieous (23) nsjn '-n.7 20.61 6.67 

a CONSUMER GOODS i 

! (DURABLE) (59) 86.89 —0.9 21.011 7.12 

10 I Electronics, Radio TV etc. (15) 97.79 j— 1.4 j so** j BA9 

11 1 Household Goods (15) ... +0 - a | ao -»j 

12 Motors and Distributors (29) 47.61 - 0.7 j 17.00 9.87 

13 'CONSUMER GOODS 

| (NONJWKABLE) (164) »**■•» ®- B0 

H Breweries (16) ,.. 133.86 -bj u.wj s .«2 

zs Wines and Spirits (8 ) ... mmls« - 1.1 sxanj b.bs 

16 Ezaertauunem. Catering (16) xsa.M -3 JK iaoc I 7 . 3 a 

17 Food Manufacturing (22) ... uzji — 1 A 13.72 1 5.14 

ia '] Food Retailing (16) .ji4a.77.-0 A ioa 5| 4.28 

ie I Newspapers, Publishing (15) i47.4ij— a4 17.62 j 6.«e 
eo j packaging and Paper (13) J-*-® * LSa *** 

21 ' StOteS (30) *127.32,-1.5 j «L82[ 8A9 

22 , j Textiles (19) na.raj- 1.6 I 28A7 7.04 

2 i ! Tobacco (3) - — lao.ia 1.1 : i?.4a 7.01 

24 I Toys and Games (6) .., 41.93 J-o.e j ra.sa 7 .S 6 

'other GROUPS ( 92) j ! 

35 Chemi cals (25) 177.86 j- 1.8 ! 20.02 j 5.02 

26 Equipment (10) - 96.72 — 1,0 | 14.77 1 S.49 

S7 Shipping (II) aazW-u j 2SAi 6.17 

28 I Miscellaneous (46) 149.88 ;-o.9 j Z7 ao sab 



&39 ■ 7.72 1 7.71 IZ7M 126A4 126.44 127J5 1M35.18 129.41 51.76, 206.37; 50.71 

[ 5 ! 13151 i6l< ; .i ; 72\ .1; 1: .-. 

7.14 7.46 I 7.46 111.10 110.08 109.76 110.92 Z04.B3 'Ll 7.40' 45.11-233.84 44.27 

l | I i 2 £<i ftrH <2- 6-721 -11. 12 ; 4* 

4.02 EL47 8.47 84GX8 240.91 24233 246.74 'l7DJ2 *251.61. 74.74 389.33 • 71.48 
• | «2S-4- • (c li .•< ll 1 - d/T-.j 

8A6 8A6 8.44 328.43 223.54 221.12 223.36 1199.26 229.60; 98.49 350.04 : 84.71 

I : CT.4i I (7.1, I iC-?,72i 1 

?j09 6.67 6.07 1Q6A6 166.97 155-85 1S8.0Z 109.40 [159:79 64.39,202.57; 64.59 

f i22:« ! (2 j1i ! tes.77- il l.rx 
7.16 7.46 7 AS LUJU 111.77 111.45 112.18 B6.4S 112.99' 45.43- 163.69 - 45.43 

j iSP.'j. <£*!« ! f4 1 f*.-l-7.-, 
9.74 11.28 11.11 48.97 4SJS1 48 JW 48.67 35.72 1 48.98 20.11 156.70, 19.9e 

i (20-fil • iC.lt '£. 7int'. • 13/12. Uj 

6.67 7.00 63X8 117:69 116.71 116.60 116.B9 96.40 .118.38' 49.65 f 177.41 I 49.65 

(&},■£> ; is.-lt jlSi.wrTSj | t4;I7;-i 

7.11 7.03 7.01 87.64 87.78 86.49 87.32 94 J6 ! 90.S9 : 38.39 227.78 j 38. 3S 

I f22.-ii ■ it’ll .-l-4,:». r if". I 7:.. 

BAS 6.98 8.94 99.09 98.68 96.41 97.82 116.11 105.62. 44.28! 257.41 J 42.85 

i iio;sv - ifi-i. .-w.-5.7c-. .i3.i2f;-i; 


4.76 I 4.76 


3.12 I139JB8 13833 '139.13 (153.15 146.90; 64.63 263.22 > 63.9? 

1 I 123'fil ,r,-l, « 5|-J-<Ti 'ii7vU’.74j 

7.97 48.42 48-J3 1 48.60 1 46.02 50.55,' 19.91 170.59- 19.91 


...1193.88 


'143.77 .-03 


>102.79 | — 1-5 
"‘I I 

,..'127.32 ,-1.5 

...^148.78 i— 1.6 
..Jiao.ia l.l 


I 9.77 1 9.76 144.14 1X43^9 142.88 143^2 ! 11 2.40 145.61 6 1.BB 1 226.08 > 61.41 
[ 1 I &3J/CI I lo-li IK-3/7D .(L>il?:74j 

! 1XAD 11.30 162.461161.44 160.62 159.63 128 J1 162.46 ! 75.58 261.67 69.47 


8.63 1034 


t | ,2J.6| ( 61 !) .(2E(lli7?f i , .3‘l-;74| 

67e» 187.01 IlSl^SO 171. SB 1 80.42 1 257.40 r 78.88 
j f20.6Y Mill HlSiT.'Cl -il3/12/74i 

SS-2Q 1 165.88 ! 135-28 ;i58.44j 55 329.99 I 54.33 


13.72! 6.14 I 93X1 
10J55 1 4.28 1 13A1 


10.48 10.48 llOe.44 167.74 1158-20 1165.88 1135-26 158.44J 5572S 329.99 j 54.33 

I f27.'5> (Erl) (I2il2.'72>- 

93X1 9.86 1153.46 164.14 183^4 ! 164.96 110.76 156.16 62.03' 211.65 . 59.67 

1| I 1 1 1 120.-OI (2 !) ■iU-llf74irai.ll.7C, 

13A1 | 13A1 |146.64 >145.52 144.01 [144J1 [102.62 .1*6.64- 57.15| itoa.lW | 54.25 


147.96 147^6 143.13 '143.01 150.80 
104.19 Z05.4 2 ^06.7o ! 106.41 76.46 


l27:o» ; (Sill lilhiSrtL-. h1LI2.'74i 

147.95 55.06 260.29 > 55.08 

' i 27/5 i i6/l> kli.'lrT?’ l > 4-1,751 

1 V m 14 JI AO I .!£ JA 


1082 1 SA9 13A2 


1 26.63 ! 7.36 


6.74 104.19 205.42 106.70 -106.41 ( 76.46 1107.12 43.46! 135.69 45.46 

I'jl OJfSl f rS'li !(26.-C, J2. J 16 / 1 , 7:-i 
13J82 129.24 128 A 1 128.44 .12054 | 9 1A4 132.94; 52.63' 204.59 1 52.65 
! ■ I ! (30*51 ! (b.’h (IP. E/731 I (6»lf7u 

4.08 146.07 144A9 I4SL86 141^3 1129.73 146.071 62.91' 255.72 62.66 
J , Ct 7.6, • ftifli :il7/9,6i» .clJ.12.-74i 

8.84 192.14 190.16 188.62 1883.7 1G8A0 ! 199.16 109.92- 539.16 , 94.54 
1 ’ iJO.-ji ■ i«-li • (2‘M72I 13.9-fi?. 

8.16 42.26 42.261 42.28 42.84 41.21 | 43.61 i £0.92; 135.72 20.92 

? 1 iS.’Ci ; (6-1) !(ln,l/70, i:'€.*l/7c> 


177.86 |-1.8 
96.72 —1.0 


7.12 1181.03 1180.49 


178.26 177.77 140.17 >181.03i 73.14! 201.92 j 71^>0 

I (27/5) i (rflt [i31/li6?i ai'I3/74) 


97.72 99JB7 97.92 99.43 114.42 I1U4.78J 45.34I 246.06 

I (17/4| | (&■!» (lrt/721 

$88.08 387.82 385 J54 388.72 345.71 401.84;i94^6 617.00 


45^4[ 246.06 I 45.34 
(2m (lrt/72i ; r.7l/75i 
.9430] 617.00 1 90.80 
(6*1) 53,6/Ki) 


z» | INDUSTRIAL GROUP (496) 1137.06 :-i.6 ; 17 . 03 , 5.94 


» ;OOS (4) 


SHARE INDEX! 


32 FINANCIAL GROUP (100) 
53 Banks (6) 

34 Discount Houses (9) ... 

35 Hire Purchase (5) ... 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 insurance (Brokers) (3) 

39 Merchant Banks (19) ... 

40 Property- (32) 

41 Miscellaneous (5) 


Investment Trusts (501 


gggg j j g^ 


1149.91 1-1.4 


141.58:— 1.2 t - 
158.30 1-0.4 | 23.3 
163.27 >0.6 — 

97.18 !-4A 25.6 

118-35 j— 1.9 - 

116.42'— 1.7 - 

» 

1. 06 0.2 | 9.9 

85.97’-0.7 j - 
.61 j— 1.4 j 3.9 
71.70 : — 0.4 I 15.8 


8.10 1151.26 151.08 149.37 149 AB 125 JS7 '152^6 60.39j 258.83 60.30 

It j i 1 (20/61 I ISfli ! (2/5/72) i6i.7r.i 


8.36 1140.12)139.76 1138.79 1139 >115.16 I14L24; 59.191 220.17 1 59.01 

I | | I | ! fSXSi f iS'D ; (1/3*72) i-.15. !2,7fl 


3.60 [ 282 . 24 1279 . 85 1274^9 I 275 A 5 1222.79 | 282 . 24 > 105.841 441 . 6 b | 87.23 

1 i r - | I ! (27,61 1 ( 2 * 1 » iPS/a/oJi ;,23iW2. 


7.12 n52.ll 1161.59 ; 150.27 1150^5 H34J2 152.81’ 83.49! 227.95 : 53.49 
1 I I .- J I I (20/5) 1 (S/h 1(16^/72, 1(13,11/74, 


- 1143.07 (143.20 >142.46 1146.26 1114.72 1148.45 66.50(241.41/ 58.88 

I > I 1 1 | (20;£) ; mi (ll/»;72i H13/12;H; 

6J7 1150.89 ,156.79 H52.78 [154.52 ,131^5 1163.68' 62.56: 288.32 I 62.44 


— — 152.34 162.86 jl46.93 145.98 132.74 

6.18 4.74 102.22 99.89 [100X18 102.66 [207.01 

— — 120.64 120.76 Il20.ll 1 2 LOS ! 94.41 


4,56 I 14JB5 


3.08 37.08 


2.B4> 4.06 | 3405 


6jL56 jjaa 32 62.44 

I&/1) \2Dl7fi-l ,"li/l_.'i4i 
84.13 293.13 81.40 

(S,n (2/5/72) (20/12.74) 
43.81 433.72 38^3 

(D,‘]j (4.Wl?) (11/12/74, 

44.88 194.46 44.8B 

(2/ll i lo/3;T2) (t/I:75* 
44.47 155.76 43.96 
(2/1) (21/4/72) (13/12/711 
68A6! 262.57 65.86 
(7/li (12/12/73) {16/12/741 
51-2l| 278.57 31.21 
(7/1) j (7/1/7&I 

88.19 557.40 56.01 
(7/11 '(9/1 1/73) (aO'l.fsSi 
34.781 303.13 I 33.29 


123/41 I (10/1) 1(13^/72) 117, 12/74) 


34.05 1171 AS 1171.86 173.61 1173.36 1 136.51 1174.521 73.43' 245.79 i 71.63 

II III (2CH51 I |6>1T 1(25/4/72) l (13;!2«74i 


— 118030 149.96 1148.87 I149A1 121. SB 1152.07; 62.16; 228.18 I 61.92 

1 ! I . J (20/5) | (6/1) ! (1,0/72) iilo.-13.74. 


— jllB.47 118.96 1 118.74 J121A7 j 77.82 
4.85 1201.57 203.36 |205A5 r 808.92 1153.19 


— - I 86A8 86.94 87.25 87.57 101.71 


13.80 1216.67 223.91 157.86 


78.02t 71AQI 71321 73.72 1 97.60 


NSDMSCt, PiPEM?, BONDS % 

7 . " v • yield * ». corawn. B.CA. . ohbssoo 

fbbey MTejftrtrffefelQi; Lfi " SigSuSamS “ *SB. 

•X St; PanTsaairii»RalrEX4 2422U3 VMrathBd£ya^ 1193 126 


| r.:i - 

Lsi ZZf Z2 


BowtIhc Bldgs.. Treref PL, EC3. 61^CB6032 
Gi'U*. Prop. .\U)5,50A 56AxM ...:.. I — 

Eagle Star !nsee/M3dlaiid Assce. 

L Tbreatoednc Si.. E.CA i -ffi-ses-uu 
E^tWMAK. Knit*! 35.4 36.7|-0.3| 6.B7 

Genend Portfolio Ufe Ins. Co. Ltd. 


CSSoSSiSiSia i ” Crescent Life Ass. Ctfc Ltd. 

51858 

toW-Ualt IT^yfraT^ ipsd%.«.[ — CrwP>adIin'.Frt.;5P-8 64. II . ] 

(rFo.udr Hiy6jio3.B lOflvj-— — Crusader Insurance Co, Ltd. • 
BSriS« r S%Sa ~ Bowrins: BWgi.. Toww PL, ECS. 61-S50BO! 

Sroty Fd. tfnipflfl.4 104.7) -... - Eagle Star Insee/MHUnd Asset. 

VmWSec. Bnad|100.7 10610, — .... ' t TbrndMCffic St.. E.CA !• -«^es-ui 
»*rfaollM BonU'lOaj-lllAr — — ! — E«gWMJui. mii^35.4 36.71-0.3 6.B 

Lltony Life Assurance Cm Ltd. General Portfolio Life Ins. Co. Ltd. 

L CM Buriimaon SiJ Vi 01437 mo * Raiffiotomow ct. tfuina X. VTX 5101 
il L 4 Mnn Fd_.‘95.4 100.4j — VPOrtrnHp PinuL., 108.46 | ..—! — 

B SrH??!?- ~ Growth ft Sec. Life Ass. Soc. Ltd. 

127.4 184.1. — United House, W4L - * 01-239 BUU 

teiSSf iS.i rd’ - i h - 

“vondillS 1018 T”"S Z *r« Afl7.4 100.tJ Z-'.l - 

SZ3K ioa:l - *a*s sm«.Puua| 712,661 - 

3Tpj8lnr. riimi.li7.) 123JS/ i-.-i •_ fi nurillaw R-F.’ - 

Si#/" 1 "!* •ilV’Jnf*? ” »«Tl Eichuse. E.CJ. 01-283 718 

Z- •Prep»«rBjmU.'13<« 031^ .,....) 

IM i ZZ Z , PH.TSSjTd.CU.,97.4 lQZIBj I - 

fW Accum i 97 .B 103 . 0 . — — - Hunlm Life Assurance Limited 

Ual lat. Pea — 91 A 102.5^ Old- Park Lane, Lonflon. W.L 499 003 

TC&loSr? 1 - Fired las. Fu«ut..JlOa.S 111.61 ' - 

itasJErdHiaad =■ assf-Tiaiia-asa - = 

jiev Ufe /nun Ltd. JSSSSSSriiS-f ii!| ;:d = 

Pavilion Bltos.. BrUAlWL M73 31917 VPm Prop. l*p... >130.7 1376^ ...«.) - 

rriaqHnongnlBri'lOS.! 11L2 ; - *P« Prop. A«.„. ( 151.1 1B9J 1 - 

_ TPeo ManCap ^134^141.6,-^.1'-- 

■tlanUc Assurance Co. Ltd. *j"en Man am — 155.4 l63.s> .;....] — 

JJinuc Hie-. BOllnssPursL BTisrat MSI -Pm P.I. C«p_-^Jl06A 112.81 — .1 — 
inirUM.ve.Tjti’iORA 114.Z lta7.LAec.-—ill.l 117.# .— J — 


Yield % -. Yield % 

j- " Life A^sijr. Co. of Pesnsrirania 

Mpo . 39 ^;^* Bond -St, Wjy 0 RQ. 01493 8395 
3 - XAOOP t7nj(«,»..)778 817| — J — 

--- “ Lloyd’s Life Assurance Ltd. 

!■_ - 12. Leadenhall St.. EC3M 7LS. Ol-fiO M31 

5409 \ 1 - 

100.2J - 

108 . V, ...... — 




113.81 ..... 

110.2 

106.# 4 8.1 

128.jl 

168.7] 

109.1 

121.) _.... 
1X2.71 


Dotted House, wjl 
vneribU Fortunei lOO.Op 
VtdUHtbanU.' Sew^.1 54 A4 
Vi yHWIMnt efra A97.4 100. 
vGAS Super-Fundj 710.66 

Guardian ILE.' ' - 
Rani Eicbuse. E.CJ. 


j — a i/uaiH. nvrcr 

I “ *B«uiirBibMj 
fSp | — — 1 — gPBmilV76 My 
nijp.iflfr-aojiy 

aaaiB 


- »pn™itj u, 1 i®s is,, I SjsgsSSKafi>S iff! 

- ■ TUunbro' life Assurance Limited vt J repm>-siay22 JL li093 110.0 

- L- OkL park Laoe , LODdOD. V.L 499 9031 VL'i-livBoiidMaylS'09.9 103 J] 


M. and G- Group 

S OUSTS. Twer HW ECJR 6BQ. 81^28 4331 
vBQuity Bd*>lj2297.B 102 J) _....! - 
VPMnilyTS My 20 112.0 ...». — 

V Do. 19/7 -SOM y 2?J S8.6 ...... — 

*Do 1BS1-8S My £2) 118.4 — 

VlatornBds My 22[70.8 74.5' — 

vMAQUiffitofy2LB7.B 102.8, _...( — 

VPm'nsJUPnJI.T23 129.0 132.9, - 

vPrepmyUaySS. 1053 110.8 — 

-‘141+0.2 - 



(21/5i 
45.34 46.5! 


Sealon or Grow 
Ovetmuc Traders 
EukMcriuo (itoncr) 

Ew ph ienH M (Cenerai) 
Wines rad Spirits 
Toys and Gaum 
Office Equipment 
Industrial Group 


31/22/74 

31/12/71 

M/12/71 

wim 

36/1/70 

tt/l/TB 

xuuno 


HbceHasmio FhiaacM 
MuDraraurinfl 
Food Reraltisg 
Issaraaco trokera 
Khrina Fmwct 
AJI Oibor 

3 RodompUm yMd. 


Sara Dm Base Vkhm 
33/12/70 22LM 

21/12/67 UU3 

29/12/67 UU3 

29/12/67 96AT 

29/12/67 300A» 

30/4/62 100JO 

FT-Acurarios Indices are 


53.09! 38-27 115.42 3B.27 
(70/31 (5/1) (11/9/65) (5/1/7M 

50.68 37.01 113.43 37.01 
(21/5i (3/D [23/lij/f-j) (5/l;i6i 
46.571 36-35 114.41 34.45 
(26/3) I 13/1) (13/9/65i lit/ 12/71) 
66.98' 48.35 114^5 47.67 
(20/3) I (5/1) K7/10/63I | |f/I.'7?) 


calculated by Extrl Corn rminicatl Dos Limited ta 
member of the Exchange Telegraph Group) on an 
IBM 370 computer.. 

A new list of tfco constituents of the FT-Acuaries 
Share Indices Is now available Tram the Publishers, 
the Financial Times. Bracken House, Cannon Street. 
London. EC4P 48Y, price Up. By inland post 16p. 
Commonwealth Up- Foreign Z2p. 


inWBMAeCts’lOBJ 114.2; __.i — 
All Wenthor Cap 107.0 1I2.W — 

inv*5tni'tPn,Vt»! 110.0" | — 

-rork-a Fd. Unite; • 97J3 I 1 - 


Pm ad. Cap j 09.1 104.41 — 

Pro BJ3. Ace.^.,_;101.1 1063! - VConv. Dp. Prt....| 

■ . pMoury Market H 

Harvest Assurance Group pllrr.liiv.MAu Pd 

49. Cbflrch SL, MaWsinw. Kent S9S87 pMrrJnv.Pcv UU.I 


^relays Life Ass. Co. Ltd- 

2. Hom/ord Bto E.7, 61-333 121 1 VAnnult.rLui 

attU>l«q,d,.._. 83,7 88^-0 j; — »M»nag«l Ful 

Cnrrtm unit valve liar 5L Hearts of f 

’Corrected rfianse. Boston Hoad, 

Strode s Ltd. Hereto at Cult. 


Magna Assurance Company Ltd. 
IS CbeaqerB Sq. Uxbridce. Mdx. Uxb. S81B1 

BuUiltngSa'OtARdl 105.1 | I — 

Majym M*uM F.l.J 117.8 | | - 

Muft&Life Ins nr. Co. (UJv.) Lid. 
V.o. BOR ffi. Sicveuase. M3S snu 

pSfsnnllie Inv JhljB9.2 30.7| | — 

Merchant Investors Assurance 
123, High Stive*. Croydon. Ol-OSO 9171 


pAnnuilr Unitt — { 123.4 ■ 1 , — p Knotty Bond... | 63.9 

pUmraged Funde.^O.SO 47.601 1 — pProj>. Pmw_ , 96.5 

Hearts of Oak Beneflt Society SSj3iJ&:::l j Ho 

£oston Hoad, London. N.W.l. 01-387 5020 pCunv, Dep. Pi-ncl 106.8 

Hearts al Dni -2S.0 30.8 ! — -I — pMoh. MJcfc l*eu>t 118.6 


Suez insurance rise 
worries shippers 

NEW YORK, May 28. 

™,. , MARINE insurers will reconsider value of cargo moving through 
_ I this week the higher rates they the^ Suez Canal. 


anticipate charging to insure Kuwait has been pressing the on 

ships going through the Suez JJgyds group to reconsider its PS^ lc 2f n c2S?‘ , " B 
Canal — rates shippers fear could action. A Loudon Insurance Engineering (ceneraii 
help wipe out savings afforded by source said that insurers are "a Rams 

m rn «l V a n n « a it F. nn Inf ** a JJiWa fltAl flralBFFffhn (Hpsw) 


LEADERS AND LAGGARDS 

The 'Following table straws the percentage changes' which have taken place stare 
December U. 1914, h> the principal aqaity tections of the F.T.-AcK^iis 5h^e 
UmUces. It also contains the F.T. GoU Mines Index. 

Contracting and Constrnalaa — +19530 Coosuscr Goads (Nou-Durablc, 

Insurance (Broken) +17147 ■ Group +117.01 

E nterta inment and Catering — +1S6J8 Textiles +115.78 

c eSU^) “•* Dterth “ M 

Merchant Banks, Inning Houses +M527 Prwcrtv +U3.U. 

Newspapers and Pnbllshhig +M4.95 Etoctrleals +U0A9 

Food Retailing +M230 Household Goods +110.49 


Kuwait has been pressing the I OH v +IM .90 Electronics. Radio and TV 


+135J7 Coasunjrr Goods (Durable) Group +107.73 

+13M7 Office Equipment . +105 46 

+130.47 Browsrics + 99J4 

+ 13038 wines and Spirits + «*8.SS 


— I use of the Canal. 


conservative 


addinz tbat I *”*“*») +1»J6 Toys and Games 

I Chemicals +138 JO Rubbers 


i. fenchurch Sl. E.C. 3. fii-C6 6599 [mil Samuel Life Ass. Ltd. 


NEL Pensions United 


knob Lsmgt^aiJX 83-41-... , B.07 NLJt,Twr., AddiBCOtnbc Rd.. Croy. CU4355 Mffloa Com. DoiUng. Snrror. 
icada Life Assurance Comramv Hill SamProplTniUl 17.7 123.7] --...| — NeUucAeeum.1jtiiti71.2 74A}- 

Sms®* ■sSfeosasshjI - —atshijn 


w WaliSL Pnners Bar, Heru 
JJwnbFd-MnyL 45.-4. •• 
^Hr-xulFd.Mnj-6, 96 .6 

^ffion Assurance Lid. 




Imperial Life Ass. Co. of Canada j 
Imperial Life House. Guildford 71255 


Wy Wmb^ HA9 0NB. 4)1-802 8875 J Pm3thJS!My'ffi!4Ll 44!l| 


Blty Unite. ...| 

Dmt J 

nitl 

. Sty Cnltt- 
Calti' 


02.61 1 — 

44.Ci I - 


Mill cm Com. DoiUna, Surrey. SOU 
Nete*Aecum.Cnit|71.2 74JH-fl^| — 

Notes Cqptart <66.0 68.9) -....I — 

Next sobscrlpciofl day June 25. 

New Zealand Iusce. Qp. (TJJL)IAd. 
Warrior Sq-. - Southend. OTaS-flS&SS 

KiwiKey!n¥ML^|104.B 107.flU.-l - 


“ f T7»e Individual life Ins. Co. Lid. I NPl Pensions Management Ltd. 


_ I Individual Hse-. 45. sotob Sc^. Eastbotnmn j ^ cracMaureb SL. EC3P SHH. 81-623 4200 


BN21 4CJT. 


'Eastbourne 38711 


Jl Current unit, value May 27. 

<ffifitorod-BOTuJ-;GB6 filO.lfc+0. 


_ Managed Fund ...f97.4 101.51 | — 

■“|| _ ‘Prices- on May L Nexr dealing June 3. 

"Z Norwich Union insurance Group 

_ P.O. Bax 4, Norwich. NRl 3NG. 868323300 


— The shipping companies had they wUl insist on a surcharge capital Good8"'cnwi'^ ZZZZZZ: +i*u* swppioy + SS 

■* expected higher Canal tolls, until ** there has been some Building Materials +12957 nut + soaj 

Ld. which will be double the 1967 transiting of the Canal to show Jg"* *^r - 1}*™ H#l, “ s 1 S m 

eta? level, but they seem unusually it really is cleared of inioes and inuuntu Tnuu JZZ ZZZZ1Z.Z +its .«7 Mininp Fi»«teo""!™— m!oo 

— worried about the boosted insur- bas been oredgetT to an ade- wtshare maux + 124.70 coppoto + 23 . 3 ® 

ance ejarges-even though these depth v Sdu^S? c™ ZZZZZZZZZ +u!3 ££ Z 

Are likely to be passed on to In New Yorit. the American Hire Pmichase +19.73 * Percrniaso chanf .'5 DaSMl on Tncsday. 

wtl customers. Cargo War Risk Re insurance Ex- Faring mg rad Paper ^ 1 . + 117.52 May, 2 :. iers imjiws. 

— One shipping executive said change, made up of about 110 — 

_ that be figures the insurance and insurance companies, will meet 1/ C CTfirVC 

— tolls of the Canal route would tinnorrow or Friday to review olUL&d 

— cost him $45,000 on a single insurance rates. Currently, this Denomina- of Closing Change 1075 1973 

Z voyage and therefore, it’s still group has not announced any Stock tion markk price (p) on day high low 

— likely it would pay him 10 run surcharge for planned Suez ICI XI 13 279 - 5 2SB jis 

— his ships around the Cape of Canal traffic. But the current BP XI 11 485 + 5 -too hwi 


Change 
on day 
— 5 


Good Hope. The London insur- rate for ocean cargo moving to Sun Alliance ‘New* Nil/pd. 11 

ance market is reported to be ^d from Egypt, Jordan, BATS - 2Sp 10 

nlanninc a 5 per cent, special Lebanon and Syria is 12.5 cents Shell Transport ... 25p 10 

insurance surcharge on the value SlOO value of cargo, well Barclays Bank ... Xi 0 
of hull and machinery of a above this group’s Western AssocP. cement a s 

freighter on each of the seven hemisphere rate of L5 cents per 2 op s 

days a ship is passing through SIM.. Coalite ft Chemical lOp S 

the CanaL In addition there is AP-DJ ® 

to be an additional 10 cents per UteaiSr^!!^f 25p I 

SlOO valuation of this vessel m Boots 25p 7 

case the owner wants wreck CLUBS I Comm. Union ... 25p 7 


The above list of active stocks is based on the number of bargains 
recorded yesterday mi the Official list and under Rule 163(1) (c). 
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response to energy programme 


BV OUR WALL STREET CORRESPONDENT 


NEW. YORK. Mas-28. 


PRICES DRIFTED on Wail Street O.-W to 181.27, while Utilities and Foreign stocks also tended BRUSSELS— Lower following a 

in -day. when the Stock Market did Papers posted moderate gains. Tower, although losses were slow trading, 

not appear to respond much to Comineo lost $12 to $30}. But limited for Dutch and Belgian Among lower Suftls, Hainaut- 

f'residcnL Ford's Energy Pro- Hudson's Bay OD and Gas gained issues and also International Oils Sombre fell Frs .SO to 1,880. In 

gramme, which contained no $i to $30} and Placer Develop- U.S. Gold and Copper stocks weak Metals, Union Mlniere were lower" in sporadic and nervous 

surprises. ment rose $3 to S19i. ' showed bigger falls, while Ger- off Frs.45 to 1,550 and Vlelfle tradina ' Especially Foreien 

At 1 p.m. the- Dow Jones PARIS— Generally lower, with man s lost most ground. Monfagne dipped Frs.130 to 4,920. selling caused shares to decline 


• South African Gold Mines 
cased. . President Brand lost Frs. 10 
to 1540. 

GERMANY — Predominantly 


industrial Average was up 0.55 to the reported Algerian decision to AlTOTHlDAJtt— aarply lower^ Among reduced Chemicals. UCB the absence of burinc sunoorL 

ilmnn.J Vn-OE 1 "ion n • . . _ 


$20.96 and the NYSE AH Common abandon a deal with Renault hav- Royal Dutch shed Fte.0.7 to 8S, dropped Frs.95 to 3580. Rebent official statements that the 

lodes gained » cents to S48.06. mg a major impact on market JJutever FJa.l5 to 104, Akxo u.S. Shares eased among economic dow-down- in West 

Trading volume expanded 2 hl sentiment. 1 Fte.fl.a0 to 40 and Philips Fls.O.oO generally lower Internationals. Germany will • probably continue 

.-•hares to 12.42m.. compared with Banks showed some resistance to 2a. General Motors fell Frs. 40 to 1,650, f 0r a longer period than antiei- 

l p.m. yesterday. but all other sectors declined. Banks also fell, Algemene.Bank ITT Frs.16 to 870, IBM Frs.lBO to pated were major negative factors 

Analysts said investors already ?Ji£ 1 *®S ed m a ? ein i cal ®i despite Nederiand were down FIs, 10 to 7.950 and Westtoghouse Frs.10 to* Banks were Substantially', lower, 
had discounted President Ford's ly c douI > led P r ®- and A™ 110 Banl1 FIs. 1.60 t0 822, Commerzbank declined DM450 

decision to impose an extra $1 F ?!w^ ere S e Sne? » so f^ 11 74 5* _ In weak Dutch, French and to 19250, Dresdner Bank DM4.60 

ic $2 a barrel Oil Import Tax on ®“® r ? arnu l? s ^ures. Borel lost Hemeken gave way Fte.lfl.o to German sectors, Hoogovens were to 220 50 and Deutsche Bank nwiD 

June 1 as part of his campaign to S 0U S^ 5 n . aimou P Cemefl t of 146.o. off Frs56 to 754, Paribas Frs.75 to 30& 

reduce consumption and Ameri- traces irw^Uon to sell Bon* closed steady to slightly to 1,490 and Siemens Frs.95 to Chemicals went against the 

can dependence on imports. a major part of its stake in Borel. higher. 3,800. general trend- and • mostly 

fie also said he will decontrol .... 


the price of Old Oil — established 
wells — some time after Con 

cress ends its holiday recess next 
week. 

The additional Oil Tax will be 
inflationary, hut I? dsigned to curb 
consumption. However, there is 
some concern it will affect all oil 
nroducis. 

Selected Oil and OH Drilling 
> locks rose SI or more. Part of the 
•rain in Oils was attributed to 


Closing prices and market 
reports were not available 
for this edition. 


President Ford's Energy Plan, 
which will almost certainly mean 
hi "tier fuel and petrol prires. 

Ewon rose S1J to S34J and 
Halliburton $1 to Sl(57i. Small 
•’ains were scored by Atlantic 
Richfield. Standard of Ohio, 
Standard of Indiana. Texaco, and 
Allan lie Richfield. 

Motors surrendered fractions. 
In a published report, analysis ex- 
pressed concern over lagging car 
sales, and predicted sharply lower 
earmnxs for car manufacturers in 
lfir.l. General Motors, weakest in 
its group, dropped $1! to S43-1. 

Burroughs gave way $31 to 
bini ; and IBM fell $2i to $214}. 

Scars. Roebuck. Eastman Kodak 
and Du Pont each gave up frac- 
tions. as did most Steels. 

F. \V. Wool worth gave way S£ to 
S14; on sharply lower quarterly 
earnings. 

Honeywell, the widest mover on 
the most active list, gained S2 to 
sail. 

The American SE was firm, with 
the .Market Value Index up 0.10 to 
SS.2ii, while the turnover ex- 
panded 390,000 shares to 1.53m., 
compared with 1 p.m. yesterday. 


OTHER MARKETS 


Canada again mixed 


Indices 

NEW YORK 


DOW JONES AVERAGES 


1 Home | Trans-J lodna I 

(it I 


Glow Bondi! port 


i : «n. 


“Endin'* 

Ivohunfit 

cw. 


Mat- ■ ■ I 

27 ...i 67.36 | ISfiJB i £36.11 

25 ...! S7.ffl ! 167 .88 851 JO 

22 67.90 1 168J7 618.91 | 77.23 
21 ...j 67.94 166.42 818.65 i 77.17 
20 ...! 67.30 I ISSJ2 ! 330.49 78.03 

16 .. 67.96 j 169.66 £37.68 [ 78.16 
16 ...- 67.9o | 16S^0 I 257 SI 78.16 
16 -• 67.64 J 170.39 >,848.90 ! 78J36 
1* ...| 67.61 175.47 t 85*. 73 | 7B.E0 
15 .. ■ 67.66 177^36 t 850.15 ; 78.64 
12 ...' 67.61 ! 17L58 | 847.47 i 78.48 


77.49 If 17.0501 
77.17] 17570 


9 67.64 j 17L91 j SttUS 

3 67.69 I 170.72 840SO 

7 67.53 17&8S \ 836.44 

6 ™ 67.65 ! 17L50 | 834.72 1 75.26 

5 ... 67.54 ! 174.12 855.60 : 175. 19 


77 JO 
76.37 
75.47 


17.610 

18.640 

18.310 

17.570 
16.630 
27.6W 
29.050 
24.450 
22.410 
28,440 
£8.980 
3Z.3W) 
£5.410 

22.570 


1975 I , i • _ 
High 69.9!' 174.13 j 868.73 1 HI M — 

<4. - 4:' (6.<6) ] (i4i5i * rei/ir-,— 
Low 66.161 146.47 i B62.B4 ' 72-HS > — 
1 3/1* (2/l> i (ail (2, 1> ; 

All-time ! 279 J» [1051 .ID I lM.fi? — 
Hifih — t7!£jSBi (U/l/73ii(20/4/ti&: 

1S-23 41.22 19.61 1 ~ 

Lnir — if/7/521 '(8/7.'32i ;(28M/4? 


r Erdndlng bands. 

IND. DIVIDEND YIELD px. 


May 27 


May 20 | May 24, 1874 


4.65 


4.G1 


4.49 


N.Y. 


SE ALL COMMON INDEX 

December 31, 1985=50. 


1676 M , y27M’y23My22 j J4 I LTa5ry20 

Hiph Low] ‘ — -1 • — 


48.8fi.S7.IJ0! 47.97 | 48.05 I 47.45 [ 47^7 j 47.80 


(14/m, f2/i i: 


RISES AND FALLS 

issues traded Up Down Unchanged 

1.534 >30 680 424 


>M'yZ7 M-ysa aryffi May2l M'ySO 


Canadian Stock Markets 
remained irregular in moderate 
trading yesterday morning. 

The Industrial Share Index shed 
0.09 to IS7.G2, Golds lost 1.19 to 
417.73 and Base Metals eased 0.02 
io 73.78. but Western Oils rose 


Mewr Highaj 128 

IiOWf 4 


101 

3 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base too Auk. 3l 1973. 

19T& M y£7 Ary23,M'yS2Uay26M'raO 


High Low]. 


87.83 6SJ20] 88.16 I 87.73 1 86 A3 1 86.78 I 87.37 
(14/5i (2/1)' | ! ! 

Volome I | ! 

(OOCTai ; 2.089 i 2.000 . 2.000 ' 2.010 2.240 


STANDARD AND POORS 
JJ5. STOCK INDICES 


May 27 


'Industrials tComposlt* 


22 

21 

20 

IB 

16 


10LS3 
102.12 
188.72 
108.36 
101 j1 

tin?. os 
10UC 


90.34 

90.38 

S9.33 

89.96 

90.07 

90.41 

90.43 


Av*ge yield on SO 

Leading Stoeks_ 

Kav . : May [ 
rf J S2f | 

On Dividends.™. 

On Earning*... 

7.58 I 7.5BI 
14.44 1 14.44 f 


1975 High 


1875 Low 


- 428 imtiuniala. 
UtiUUea, 25 Rails. 


104.84 
<1475 1 
77.71 
<S-'l i 
T 925 


92.27 
C 14/5 ■ 
70.74 
<8/l) 
Industrals. 


STOCK AND BOND YIELDS 


May 22 May 14 May 8 
1973 1975 1074 

imL On!, yield pc ... 3.76 3.63 3.59 

Ind. Ord. p/e ratio... 10.30 10.75 11.65 

LoOB-tenn Govt. Bds. 
per cent 3.89 6.80 6.73 


TUESDAY'S ACTIVE STOCKS 


Tclepromster 

Loddieed Aircraft. . 
Gen. TeL EIcc. 

Libby McNeil 

Texaco 

Honeywell 

Charter 

RCA .... 

Golf OH 

Gulf Resources .... 


Change 

Siocics Ooshu on 

traded 

price 

day 

267.100 

7f 

■H 

203A50 

lfii 

J -1Z 

155.^00 

TJS 

-+* 

151.700 

71 

+ 3 

151.300 * 

241 

-4 

135.800 

37 i 

+li 

124.300 

27i 

-D 

123.400 

10] 


L1S.M0 

10 



113.500 

24 1 

+ 1 


TORONTO 


INDUSTRIAL INDEX 

May 27 May 26 1975 niph 

1S7.71 167.59 189.68 <14'3i 


1973 Low 
139.41 i2j’1) 


MONTREAL 

INDUSTRIAL INDEX 


May 27 
196.76 


May 26 1975 High 

196.78 197.95 <14, 3> 


1975 Low 
139.9a- < 2/11 


COMBINED INDEX 


May 27 May 26 1975 High 

190.76 190.70 391.02 i]4 5i 


1975 Loir 
158.92 i2- 1 


JOHANNESBURG 


InrfnMrtal* 


GoW* 

1956=100. 


1974-75 

May 28 May 27 High Low 

. 206.4 aw.9 210.3 198.0 

<17.2» <2311 

. W9.6 322.9 37B.I 2932! 

42/1 » <13 41 

Source: Rand Dally Mall. 

- 1974. 


MELBOURNE YIELDS 


May 

IB 


7.65 

14.50 


SYDNEY ALL ORD. INDEX 


May 28 |May 27 


375.eG 1576.95 


High 197a 1 Low 1975 


375.96 i 289.88 (0/11 


TOKYO NEW SE INDEX 

Base =180 January 4, 1968. 

Low 1975 


May 28] May27 J High 1975 | 


327.64 |328.36 [332.96. 22*) ; 268.24(10/ L 


HONG KONG INDEX 0 


May 2S;May 27 


322.58 [329.48 


High 191 d ; Low tir/o - 


336.26 

(2U5i 


160.42 

<9/11 


SINGAPORE INDEX § 


May 28 


240.61 


May £7 t tjtgb lute I Loir IB'/o 


240.70 


288.69 


153^6 

iB|li 


EUROPE 


■ Plav- , 

iMay 281 ioiu 


131o 

High 


Belg’m (b-J 1KL01 ; 110.74 


88^1 


Henm’kCfi 

franse <rfi, 66^ 


£8^i 


: eija 

Gen&’y 648.1 ! 663-2 


19 70 

tow 


advanced . a Jktie. 

In weaker Motors, VW shed 
DM0.30 to 90.50, BMW DM5 to 205 
and Daimler DM6 to 289. Machine 
Makers showed losses of between 

DMl to D M5. 

SWITZERLAND — Markets con- 
tinued easier, with declining opti- 
mism on . a speedy domestic 
economic recovery and Jnvena's 
1074 loss and divided omission 
prompting further selling. Juvena 
tumbled Frs^o to €70. A hanker 
said investors are pessimistic after 
hews of closures and work-time re- 
ductions. 

In the Foreign sector. Dollar 
slocks edged lower over a fairly 
broad front. Dutch Internationals 
and Germans 'also tended easier, 
with Hannesmann and Siemens 
each markedly lower. 

COPENHAGEN — Mixed to 
slightly higher, in moderate trad- 
ing. ' 

OSLO — Banks, Industrials and 
Shippings were easier, but insur- 
ances were steadier. 

VIENNA— Quietly steady, with 
Metals and Breweries mixed, 
while Constructions were higher. 

UHLAN — Higher over a broad 
front in active trading after the 
Bank Rate cut. 

In leading Industrial Fiat, 
Pirelli, Olivetti and Anic each 
scored good gains. But Snia Vls- 
cosa shed lire 9 to 1.630 against 
the genera] trend. 

Bonds were slightly up. 





Gdd 



... .* -. . . - -«b» 

Sterling was slightly easier in average ftU 
the foreign exchange market since the Washington Agrebnient . 
yesterday against major.- curren- against 14 carrenwesf^ I ^* U hy 
cies - inTgen^ral with its . trade- on-.no<ra rates; m -New, xcnc - or v .... . a 
weiehted- average depreciatioii Morgan 'G uaraa tyJ panweq 

MW t. ■ 708'.per wnt. n from g 
ington Currency Agreement of 7.13 per cent Sterlings deprecw_ Erva^Md 


sssta ufrw~ssasa » »i r = » «j£r*S?SJ' 

the Bank of England J.wrdemng on to 29^& per 2W0p^ • > 

balance to 24.7 per cenL. '-from cent < 

24.6 per rent, aithongh -iioWing In tenns^ tie dollar atFr^WfiO, -_ 
the 24. S' per Cent, level in- early against the prewWB. 

dealings and at noon. In-terms hut -at one point _ 

of the U^- doflar, the pound- feH —with the 

igghB,** - 



touching 32.3285-2^200 at one for spot delivery . 

point in the early afternoon, bullion market, a t W - 

before trending downwards, to moderate ' business— opening- . at . 


apemnff-..- 

finish wiftin 5 points of its day's 3171-1^, -and touching to ^ 

low. Turnover was - moderate, early business, but fmlinfflo the 

■The dollar’s trade-welgited closing . level m the aftemooiL - . 


108-93 




jtesaujMSo- 
^.HS840-SS4fl:- S338-2& 
;klJ20-lZ5 ' jSl 


FOREIGN EXC HANGES '. ^ ^ 

3Imye& -iBMA k- - 
157&- 


EXCHANGE CRC^S-RATES 


..S^cwdr, 




May. ££ ; 

i Frankfort , 

Sev Xoek 

Paris [ Brtunds 

Ixmdoa 

A'atetdara! Zuiteti > ModtoBal — 81t 

Frankf t 
V. York*- 1 

Paris 

Brass® is 1 

4JL8&84 
17090 60' 

[ W. 97-16.03 
6.4214-4314 
KE.966-JX5 
106 06-25 

2^27-530. 

35637 9737. 
4493% 

,ta'.708S t4frtT 
-26.1^00 L8hM81 
J. — U 545-370] 

-8.79-84 { — ' 

1 5.405 455. 

2J88M1 
9^83 251, 

1 &L27 47 

97-05-20 j‘ 94.1 WO" ' tBrofeselo _ '■ W* - 
4L6M0 • 1 403538 - Cofteafr’gffli - 

165 26,70 MO 6£&9i' Frankfurt- "41« 
14^3 60 1 14JJrl7 - Uabon.™- Ste 
6B9 ! B.74J^ras: Sladrtd..-- ~fT. 

London — i 
Am’erdam 
Zurich* 

SL3077-4OO2" 

2.474666J 

60^iy8*»W5 l 5^846 - '{97.1flb-I» Milan 4 Z - 

b» ,- I7_^i}7.0776 030015.755 76® |TQ3.C6-19 ] — Oeto. ....... j -81* 



U.S.S in MonttttL UASI =102^8-70 ^ 

r«n«ri j»n s In New York. SCI =;97 -34-56 U-a. cento. La. 5 in Milan 62ZJS 
Slerilng In imwi 1449.40. *K»tes fvx May 27 


^cockfaolnt 

Tokyo.:.;.- 

, Znccb.-.v-l 


euxvaLaa 

JW4J42.N 

16s. 1066.00 

1,446. I^hT 

nwMs: 

&27-3-3T 

CMfrWe. 

671LSB0 

yBJaj-».7B 




- 




EURO-CURRENCY INTEREST RATES* 


Otecoaot. tJUtea stomal- 
ronvertlNe Iwums: clostag &uncW 

.. 

OTKSt KARRETY ‘ 


May SB 1973 

• 

Sterling 

UAD6Bmr 

• - \ v- 

' OiumHIf" | . JDnficbj 
Dollar | plllder 

W. German 
tnarir 

Swiaa. 
Crane' - 

tSbort term. - . . 
1 dan notice- 

Month...™ 

Three month*, 
dix months--. 
Due Fear 

814-81+ 

8S S -91 Z 

9J2-T0 

lOte-lOS;. 

.iii a -m e - 

1212-1270 

4V«te: 

684-W4'.. 

. 8Ba-7*a-.. 
758-fiia > 

: 4i*4»a J if-1 

W ‘a- 1 

-6J, 7 ' SM-Zia . 

:.eib-7 -ssa-ssfl. 

; 7te-7* , Jie-4Ta 
. »i1c-88b 1 _61|.-Blf 

5-61;'. . 
5ifi-5la . 

476-6' 

RiB'^rk 

1MU >• 

Bit* 

-il^SfiB ' 
B8+-4 - • 
■434-5" w 
57,41*. 


•It 

AoStntia J T.7.TB6-1. 

Rarfl .* 18^6-lt 

FtaUnd.J 0-20-8.21 

G««o,_^66JM.' 
Tf’ngKong, ll^fi-Tl.47 


-liwi; 
Kuwait;.;! 

IjnmnwK g 


161.40-163. 

0.6&2-V. 

8UJ&8L20_. ____ 

- •L745a f T.?«r‘- ' 
7.87 -ana 


Eurt»-Frencti depoat rales: iw-days -ni^re Tl-TJ pcr cOTit.; seveo ^x' v^e 
a-75 per cent.: oae- month 7k?J per. tern.: ititate months 74-71 per cent, six month* gandl&jtai^ 

8K8i per cent.: obe year S9t per cent. ^ Sina*ipoie ■SaZSO^.i 

Loocer-tern] Eurodollar depeEtfic ri»o years Si-9! per cent: Ihree.yeaaf- Si-94 S_vfrioa^-[li743^ 
per ccbl: four ycare »l-9fi per. 1 rant; five yeans 9W! pot cent. . . VS.— 

.The foDowlos nomioal rates raoted for Ijaadrta douag istiuac atos’ ^ot Canada 
deposit: -one month 54-4 i5ts per coin.: tbreo .nwuuha. 6-e9u per ceuL, alx months .cgl= .• 

7-61 per cent.; ooe year 7 c i&-7ip«rtent. •" l*.S. cents] 

* Rates are nominal dosin* rates. 
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Indices and base dates fall base values 
100>: — 'a' RelsJan S.E. U1.U83. <b> 

CoDenhasen S-E. 1/1/73. <d> Paris Bourse 
1991. ic> Cofranerzbaulr December. 1ST. 
U.> Amsterdam Industrial 1970. u.i Milan 
General 2/L-73. (hi Madrid S.E. 3LU.74 
<k» Stockholm industrial M -59. uni 
Swiss Bank Cora. 31/12/3S. -m Una vs H 
able. ® Han£ Sene Bank SL7-94. { Straits 
Times 1968. i cl Closed. * Adjusted. 


„_- T - - . , patby .with overnight -New'- York white Coppers were basicaOy un- 

HONG KONG— Lower in slow prices. tested, 

trading. Snnv Y40 to s 120 Pioneer AUSTRALIA^— Undecided After z\ 

Hoag Kong Bank were off 40 Y » w 1%. Sii YItTSi quiet session. Susained .-profit- 

cents to SHRln.OO, Hong Kong _j Toyota Motor Yll to '669 taking hatted the recent ’advance. 

Land 20 cents to $EK6.S0, Hntchi- MHk“pS vwt c^^es'Sowed foSg leading issues down from 
son 10 cents to 6HK2.20. Jardine their highs while. other sections 

SHK5.00 to SHK24.60, Hong Kong ■ .» ^ • drifted lower. • V 

Eleetric 2J cents to $HK3.47a, and JOHANNESBURG— GoU:. shares BUP ended .unchanged. 

Hong Kong and Kowloon Wharf were steady at lower levels. gA6 88, after bitting |A7. 

30 cents to 6HK11.70. Turnover was small,- with 'trading Banks generally- declined, 

TOKYO— Market eased on lack mainly, .in ^ “marginal^:, and though CBC' added 9 cents, ' 

I of incentive. Volume 130m. ‘ speculative issues. Net -Josses Pastorals were unsettled. 
tl40m.) shares. ranged between 5 and cents. Constructions ...and • Breweries, 

An early rally by some Specu- “Higher priced" shares- were in- finned.* . • 

lative stocks failed to maintain active. .. . Interest in Gold shares wianiut: 

momentum. ■ Export-orientated Financial Minings were— quiet, Cudgen met profit-taking and 
issues also lost ground in sym- Pentiums were a few centa-Iower, shed 4 cents to- $AI.02. *>7~ 
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8 
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1906 —4.8 1 12.251 6.1 j Et-k-saou B iKrtOjj 


Source Nikko Securities Tokyo. 
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STOCK EXCHANGE REPORT 
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^British Funds move ahead but equities drift lower 

Share index down 6.7 at 346.6-Bass disappoint 


Vea 

'\«3I 

. *fc»:.S5~- -• 


•”*’ i : :: . • % : ' 
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FINANCIAL TIMES STOCK INDICES 


^ j^-' Account Dealing.Dales 


saw cuts in two. European Bank 6 of Tuesday’s rise of 16 which foJ- easier at 27p premium. Ellis and fell S to 296p, while Tube Invest* Robinson 3 down at 17p. La con- 


" ? Kay 15 Hay 16 May 28 odgwi. The result was a positive Norwegian Prime Minister bad to 4flp in response to increased ally in each, direction. Delta Metal left Lit- Industrial Investments 3 

' ^-.Vrjgty 13 M*y_2S -Kay 30 Jnn. 10 outW-up in demand which tools denied rumours that his Govern- profits. were sold fairly persistently, lip at 2Qp. Boosey and Hawkes 

2 Jmx. 12 Jim. 13 Xtm. 24 S™? . n -^ blfi i? er by 85 tn “ ch ^ as ment might guarantee loans to the id receded S to 27fio Revertex usually J» 8iaa & !ots - and lost 4 sained a similar amount to S7|p 

•* The Government Broker Reksten shipping croup. Discounts d«SJd5w ontteSS to Gap. Walker CrosweUer following the chairman's eocour- 

i i ‘.-%4k- > ** | g» a - e " de files way trite rtaca 2 * 5te ctivated the long were firmer against the trend in „£?■!? smarts at the annual were lowered 10 to 210p. Despite aging statement with the fuft 

• js£aM* to- earttar. “Uvrvt&smy 124 per eat sympathy With gilt-edged; Sli/^SS HoJrtst ami the chairman’s assurance about report. Further consideration of 

• da-j i n - 1 ® 93, £ 1 ^ ^ vc ®P 78n - P° J?®' Alexanders unproved 3 to 210p u ae i. VS’ tn vJ» D rw or <sk Pvrim the future. Porter Chadburn re- the sharply reduced first-half pro- 

?0br, ' l8 ^ the Issue price of 974: ; the and union g£i£d 5 to 320p. Ji c * o Jted bath « -rfctats” acted 5 to 47p. Babcock and Wfl- fits lowered Gomme Holdings 4 to 

• . »lSjj v »nek markets yesteraay- was en- stock was issued on March 18 of _ ... . wera quoted ooui ex ngois MIM „»j A . 1 ^..^, v nM .nr i>snrr« «f hnmn 


»sr 


68.14 


346.6 

Gold Mt™» 

430.7 

Ord. Dir. Yld. % 

8D7 

Bare Inga Xldj^tfolIKol 

18.10 

P/B Ratio (non (a) R>)~ 

7.81 

Pcalhiga autotH— 

6,294 

fiiully tuioonrfinu.- 
Bqrdty targaina toteL ' 



OT W V 21 


20 j n’go 


markets yeste rday- was en- stock was issued on March 18 of 
d by the: streegth .of British ■ this year and only token dealings 
l In .contrast to last -week ware believed to have taken plaee 


ered Gomme Holdings 4 to 
Recent efforts of buyers 


87.88 57.73 57.67 37.62] 57.41 57.24' 57.72 

346.6 353-3 355.0 549.7 3S1J5; 355.9* 236.6 

430.7 435.7 433.2 443.3' 485.61 402.7, 295.2 

8.97 6.B7 5.85 6-96) 5.93! 5.841 1 6.92 

18.10 17.79 17.71! 17.96 1 17.86| 17.19! 17.82 


58.43} 77.75! 69.98 98.80 139.23 31.54 
17,05ll 19.63s! 19,559; 39.436 26,846 10.534 


U * 351-1. U ftJTl. 349.9. Noon 349.7; 1 PJD. K9.S. 

3 P-BL CO. I. 3 pjn. 545.0. 

Lent tabs BL^Ob 862*. Excluding regional antanaw. 

r a > Based on 52 per cent, corporation tax. Ibi N'n=7.77. 

-Basis 100. Govt Sees. 15/10/26. Fixed ini. 192$. Ind. OnL 1/7/35. Gold 
M&MS 12/9/53. S-E. Activity Joly-Dec. 1942. 


K^5Si» $ttS2?JSS£l£ SS’tfSAWW it S 


HIGHS AND LOWS 


S.E. ACTIVITY 


• r'iiSLrSL iSriSf^sS ^ 10 sptt« of featureless and 

' li 6 much trading than usual 

i J t&asernfflow Securl ties index im» j n ^ investment currency mar- 
‘ *° 5S * 14 - - ■ - ket, the premium improved to 

. ‘ ^ S&tferetfcsmaH seKmff and the' dose 13 points higher at 106} per 
r ' abwee of-fretfi suwsort made for cent Yesterday's SE conversion 
;■ :Js*HnBcr Sttliness in the equity factor was 0.5433 (0.5427). * 

■ -Riders which drifted downwards 
* ■' .mroughoQt fte day. There were no ... 

3Apa-uf * rasy-in the late dealings !««« dnwn 
r.- s ffiTthe FT soehars Index closed 0355 QOWn 
- • ' t%f the day's lowest with a fall of Unsettled by the interim results 

?£7lat 346.6. There was a certain f rom r»^ which were well below 
3s*riu»*fflt of nervousness » front of m06t market estimates, leading 
.^SSSf^w Sf&JStiSSt Brewery shares met ^ nervous 
1 ■ '■iffooed to restrain investment in- selling and Bass dosed at the day's 
v-'/Tartet. worst w ith a fall of S at 99p. Scot- 


BREWERIES 

ft. -terms mi 



1975 

Since Compilation j 


High 

tew 

High 

tew ] 

Gort-Sbe*-. 

62.34 

(20/Sj 

49.18 

t m ) 

127.4 

p/L36> 

49.18 : 

&1SI0J ; 

Fixed Int 

62 A 1 
(21/3j 

50.63 

(3yfi 

160.4 

(28,'llf47j 

50.53 

l3/l/7&i 

Ind. Ord— 

385.9 

(SO, S; 

146.0 

ifi/h 

543.6 

<m-/7S] 

49.4 

GPiS/Wl 

Gold Mice*- 

442.3 

e m 

EBO.2 

(20fl) 

442D 

pSfifio) 

43.5 

[2S/10/71» ! 


DaUv— [ 

Cii!t-Bd»d_ 114. ll 127.9 
lDilu»LrsUi_.: 219.-7! 233.2 
Sp?culatiTeJ 94.5. 96.2 

Totals ! 143.31 153.6 


tUMVAVrup I 
Gik-EdgnL..! 119.4; 120J5 
loduKtnalB_ 263.0, 288.6 
SpetulUlw _ 02.4! 90.2 

Totals I 166.1! 177.6 


FT— ACTUARIES INDICES 


■4v k £s«otid-Hne equities fared slmi- lish an d Newcastle gave up S at 
; c ; forty to the pleaders- There was a 51p and losses of 4 were marked 


- : ils-2 majority' of foils over rises in against Allied 54p, and Wh’ 
-S^T^uoied Industrials, while the “A" 67p. Elsewhere, Dl 


London on JunTio heLped by Press comment. News Deferred improved .2 to lflp. Royal m«b i tew mj* , te* ! , ‘2? • 27' 

Lx»nuon on junc iu. of ^ £ 13 ^. contract faQed Worcester put on 8 to 17ap in a ..T? 1 !_-( ! — L 

Television Contractors made a to sustain Head Wrfghtson. thin market, while _ new _ 19 75 Gon.Sb«~. 62.34 149.18 127.4 49 . 1 s j ‘ 1141 1279 

drab showing, sentiment being which eased 10 2lp. Following ‘ highs were reached by H. Bram- po/3j I <3/i) &iU38> \ fririot i 0 rtu^5is” ! 21 9 7 233 2 

depressed by the indues labour ^ prdiminary results, Ayrshire mer. 83p. »e La Rue, I71p, and Vso. a 50 . 63 S JSSSSfc I?! 5 ! Ill 

problems, Mcu! gained 2 to 18p. Prcslfee, Hip, all around 3 up. pl/3j (M> ps.’ll/4T) i3/l/7&i ■ Totals — j 143.3; 153.6 

Brooke Bond, down 21 on Tues-- Motors were almost devoid of ind.Om._ 355.9 146.0 543.6 49.4 j cSwSfl 1194 ! 120^ 

British Pfnmp dnlf day. gave up 2 more to 4Ifp features, but Pride and Oarke, (»,S; 16 /b (19&7S) i oda SriV, B J 2 63.o| 288.6 

UJU umc uu following a Press mention. Else- m Garages, put on 6 to 120p o«M UIam. 44B.3 EBO .2 442.3 43.5 Spoculsxlve- 92.4! 90.2 

Leadipg Stores drifted easier in where in Foods British in a thin market Elsewhere, <88 fr) Wfun mwnu 1 Toat5 1 i&6.i! 177.6 

fight trading. British Home Stores Sugar pushed up 20 further to Dunlop ended a penny down at » ArTflADICG INHirtC 

were exceptionally dull at 357p, a 1975 peak of 370p-on email buy- 46p, after 4ap In front of the full r I — AL I UAKILd IWUlvtO 

down 8 , on small selling in an ing in a thin market. Cadbury report 5^7 m# v i lUy i May lAywir 

unwfiling market Marks and Schweppes -.New ml-paid also Fears that the poor fi pa) quar- “ 28 27 23 22 ; ar J 20 j s-o 

Spencer finished 4 off at 230p. active and a fraction harder at t r ^ Hiri „ would continue was ' ! 1 

while Burton “A", 62p, and 10p premium. William Morrison furthersellii^of Gmap 157.96 140.12- 139.76; 138.79 139.33 i4i^»| ns.ie 

Debenhams, 79p, shed 3 apiece, held at 87p following the pre- Transparent Paper which fell five °006h»n»~ 149.91 l52.ll; 151.591 150 . 27 ] 150 . 8 S 153.811 124.32 

House of Fraser gave up 2 more liminaiy figures. more t0 4 g p . The trend other- Jfiv. field pc 5.86 5.78j s.soj 5.851 5.83 5.75j 6.55 

?I P Pr ^ s comment Grand Metropolitan turned wise in the section was irregular. y/BKatiotn*) 7.26 7.38] 7.36 7.2ej 7.31 7.47) 7.51 jj 

SJS! reactionary late and closed. 4 Bund. Pulp were three off at 95p 14BJ!7 150.30’, 149.95 148^7, 149^1 152 . 07 ! 121 . bB | 

s a L y - i! :' hc ' c "&^si gi* vsesrAsrA — — — -»i - 1 »■.* — i «- 

!?«*«? - a^q in< ; U oo ed interim figures from Bass Char- raRM rose 2 to 19p. Coasidera- I ■■ I 

q ESifjl \\ rington. Reo < Stakis Organ Isa I ion tloa 0 f the increased J. H. 

Empire Stores' featured t tit J f i contrasted with a rise of *- to Vavasseur stake lifted Lion wealth. 8 tower at 190p, Shippings consideration of the full take-over 
Orders with 3 rise 0 ? nrS-Kal^nrefi^ Mtantiall ly unproved Inlernaiiomal to - 38p bufora a closed with little alteration follow- approach by Western l\Unlngi the 


— 

Mav 

SS 

Indnutrfail Group— 

157.96 

COO dharen — 

149.91 

Div. field pc 

5.86 

t/B Ratio (neQ 

7-26 

Consols yield pc. 

14.92 


Slav 1 Huy 

2! ; ar 


JUy [A year 
2tl Kg? 
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BUILDING INDUSTRY— Continued 
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NOTES 


I'hIch otherwise indie* ml, prim are la peace, densm list Ion* 
ore *3p and dlridead* are In net porCMfaffe terms. Estimated 
prin/oaratuga rallM and cBren are baaed ea laxaal aaaaal 
reports and areas su and, where possible. are updated an 
half-yearly figures: iSry are adjoaud lo rerponlleD lax af 32 per 
cent and ACT of 32 per cent. P/Ea are calculated on the baalaor 
net distxihniloa: brxehried flfnirrm IndkAto Id per cent er more 
difference If coleaUtcd en “nil" dinrihsllen. Cover* are baaed on 
“iMilnoa" dlatribstlnn. Yield*, aiennalng Maintenance ef net 
dividends an current rale of ACT, arc baaed on at Id die price*, ore 
jBen and aDetr for valne of declared distributions and rights. 
See critics with trsiml nations other than sterling an qaoted 
IndniWe at tkt Investment dollar premium. 

A' Seri Inc deaominolad securities which Include Investraenf 
dollar premium, 
e "Tap" Si or It 

■ Highs and Lows marked Ihua have been adjusted to allow for 
rights issues for cub. 
r Interim sinte increased or rammed. 

4 Interim since reduced, passed qr deterred. 

Tax -In* to non-resident* 
t Figures <r report availed. 

Tt Bants and Insurance: reserve allocation* mgy preclude 
calculation of dividend enter. 

t Price Jt time ol sub pennon. • 

f Indicated dividend alter pending scrip and/or rights Issues j 
cover rdaiei lo previous dividend or forecast. J 

** Rree of Stamp Duty. 1 

4 Morger bid or reorgan Isotloo In prograti * 1 

4 Net tocnpantAe. < 

4 Same Inwrim: reduced final and/or reduced enrnlnca 
Indicated. 

6 Based cm 1973 prof m. 

I Cover allows for conversion of shares not no* ranking (cr 
dividends or ranking only for restricted dividend, 
t Cover does noL allow for sham which may also rank tar 
dividend at a future date No P"E ratio usually provided, i 
V Excluding a final dividend declaration. I 

t Regions] price. | 

r No par value ' 

a Tax free, h Figures based on prospectus or other official 
cnimrie. e Cents, d Dlvideed rate paid or psyeUe on pext of 
rapUai; rarer bated on dividend on full capital e Redemption 
yield. f Flat, yield. g Assumed dividend and- yield, 
h Assumed dividend and yield after scrip Usue. ] Payment 
from capital sources k Kenya, m Interim higher than 
previous foul, a Rights Uaue tending, u Eamincs based cm 
prelim In My figure*, r Australian currency ■ Dividend and 
yield exclude 3 special payment, t Indicated dividend: cover 
relates id previous dividend. P.E ratio based on ] start annual 
earnings, n Forecesl dividend: rover bated cm previous year's 
earnings, v Tax free up ta Sop In the C w Yield ellosg for 
currency clause, r Dividend and yield bated on morger 
terms, i Dividend and yield include a special payment: Cover 
does not apply to special payment. 

A Net dividend and yield B Preference dividend pasted or 
deferred. C Canadian. E Issue price G Assumed dividend 
and yield ofler pending scrip and/or rights issue X Figure* 
based « two* pectus or other official mimues for 1873-74. 

I) Crou T Figures assumed. tJ No significant Corporation 
Tax payable. Z Dividend total to date. 

Abbreviations: sS ex dividend; c ex scrip issue; v ex riehu: 
a e* all; if ax capital distribution, 
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Hi is service is available to every Company dealt in en 
Stock Exchanges throughout the United Kingdom for & 
fee of £285 per annum for each security 


















































































































































































Haw Par 1 Greek-Turk tension 

m Mday ! f or ]\f a ^ 0 Summit 

II H I V BY ROEUN REEVES BRUSSELS M 
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BRUSSELS, May 28. 


j THE WEAKNESSES in Nath’s publicly reassure its Nato allies Prime Minister, Vasco Goncalves, 

southern flank, arising from the that America considers the who is. to have separate discus* 

Bil l F f C tensions between Greece and security of Western Europe vital sion with President Ford. Mr. 

Turkey and the political situa- to U.S. security, although the W-ilson, the West German Chan- 

tion in Portugal, look set to need to restore confidence after ceUor, Herr Schmidt. Mr. Pierre 

Bv Kevin Rafferty and dominate the two-day Atlantic the Vietnam debacle is regarded Trudeaiu, Canadian Prime M-lnis- 

Marvaret Reid Summit of Natp Heads of here as having receded in ter, and Mr. Leo Tindemaos, 

* Government which opens here importance. - Belgian Prime Minister. 

to-morrow. — Dr. Luos -accepted that an' im- . „ 

HAW PAR Brothers Inter- Dr. Joseph Luns, Nato portant job for the Summit r ™ 

national, the Singapore-based Secretary-General,- told a Press would be bilateral discussions 

trading group, is expected very conference here this evening behind the scenes, -aimed at heal- 

shortly to announce major that no spectacular decisions mg Nato’s internal problems. S2SL.J2 M £5 r S5fv 

developments, which may well could be expected. “The object ? r ^SSJ3?n 0 n ' th U t tSSLuS 


By Kevin Rafferty and 
Margaret Reid 


Nov Dec Jan F* Mar Apr May 


involve the forging of an inj- Ls to take stock, chart our future 
portant link with the Malaysian course together and reaffirm the 


preoccupation', but he ruled out 1 
a suggestion, that a Left-wing, 
dictatorship .was incompatible 


JAJJIX WIMI u«; LUUise CU^CUICI «UiU X canuui UI« RTatn mafftkaechin 

Government-controlled company, determination 0 f Nato member President Ford is due to have - . memoersnip 


Pern as. countries to work for lasting separate talks with Mr. Constan- President Ford is also ex- a 1 ' Yesterday . saw a flurry V 

It was strongly suggested in cohesion within the Alliance, tin Karamanlis, Greek Prime pe*ed to press the case for FIAT nA interest in the longs wb&i.tS 

Singapore yesterday that a large which constitutes an essential Minister, and Mr. Suleyman gating Spain closer I ml» with ■■■■■ |/v word got around that ; tl 

%££ sfisis saiswaiaaj! pnrhed 

part of the arrangement Pemas South-east Asia had created im- are also planning to meet for the The issue has been revived by V'ULl RJV'IB- ™ 

would transfer to Haw Par size- certaint >' in some minds over the first time, but not until Satur- America's negotiations to renew “pP was amply roe xeacnvanx 

able shareholdings in certain U.S. commitment to Europe. In day morning, after the Summit leases on its mOitary bases in ' .-.of the. Qmaal long * 5 rap- 

other companies, notablv in Lon- circumstances, the is over. Spain and President Ford's visit By Rupert Cornwell Treasury 12J percent 1993^ 

don Tin Corporation, the world's Presence of President Ford, who Concern over the increasing to Madrid immediately after the t>at?tc oa 7 points- below the GBVla 

largest tin mining concern, and was due to arrive later this even- Communist domination of the Summit, but . the U.S. appears priceseveral months ago.V l ' 

also in the Sime Darbv ermin. m S. could, he said, do nothing Government in Portugal has re- privately resigned to the fact DESPITE exchange marKet - 

n i but good. suited in along list of bilateral that the idea is likely to make speculation which drove the i " r - ; 


also ex- 


Franc 
rise 6 will 
not be 
curbed’ 


With the mini-pound' hcthdiiig ^ voting oa their proposed me ^ 1 

steady on the. exchanges: and TnrfoY feH67to 346.6 • iaat^jEstetesjgwise ^vcstri 
short-tenn interest rates . con- AnG€XI ® • ' IV MhU Trusf. Tbsxetteve&ln ta? 
Hrming to ease both in London m that- Stealing, and Dollar Ai 

and overseas (yesterday it was badly and there remain good *ta: 
the Belgian Bank Rate's turn to points like continuing growth- which: 4ms beea-eaflo dejM ^, 
be cut) the scene: has beeu set ^ lagers. So thereis stall a fear sdieinfr^s. nappy wtfe-i 
for a revival by gilts, which chance that Bass - could- -show arrangements, and Proxies- 


By Rupert Cornwell 

PARIS, May 28. 


have changed little since-' the 
beginning - of " . the mWnWi 
Yesterday saw a flurry -Vof 
interest in -the longs wbentHe 
word got around that "the 
Government Broker - had; rim 
out of the unofficial taps which 
he had been : readily supplying 
for some weeks. Bat t&e : nhxt 
step was simply roe reactivation 
of the. qffirfal long-ifa^- 
Treasuiy 12 j percent ldflfcat 
7 points- below the GRVlast 


BEER 

PRODUCTION 


Pamotasv.dnflo a> 
pmaaTHi • 


also in the Sirae Darby group. 


It is expected that 20 per cenL 
of London Tin's share capital 
would be passed over by Pernas 
to Haw Par, which already has 
a bolding of 29.34 per cent, in 
London Tin. The additional stake 
would be enough to bring the 
Haw Par holding up to almost 50 
per cent 


President Ford is expected to appointments for the Portuguese little headway. 


Norway may aid Reksten 


A holding in the region of 10 j FAY GJESTER 


OSLO. May 2S. 


franc down four centimes against Bas g 0iqrrin gf nn "v ’ I* | * "( terests* 41 percet^ holdfaig 

the dollar late this afternoon, _ _ ew -S ffj r g j j a a o w 6 : r¥ Tt -Stexirng arid 'I 

M. Jean-Pierre Fourcade, the ..“ ttr mtong. a newnffp «ru most likely SOthtHOitStaf set 

French Finance Minister, to-night high on Tuesday the briery ^ : TO J Sbe sonm^S^S^ 

dismissed talk of quick action to sector was brought firmly down . • . >' . , ' ' 

halt the recent sharp rise in the to earth yesterday by the Bass slightly higher^ ^profits for the t^eexittus 

French currency. figures; instead of Iffeing year as a whole — though this- new, trusrs- - 

Speaking after a meeting of roughly unchang ed, as -' -the prospect is unlikely to put much;. Irf>wsoa mtMesra: -m 

the OECD Ministerial Council market was reckoning, pre-tax steam back into the sector.'^ proposals - 3 Mve ^ab«riy-;-|> 
here, the Minister denied plans profits . eased 13 per cent. V to • ; W 


apparently rannsis heayfly . 

\ favoiiri . .Suice 'a..\iijBsaiive . t 

;-at; aaay -pteeUng wwfld upeet ‘ 

I. entire ajp^ccarCSte Tmk^s - 
not cut and and'’.', '*'* 

average discOTid;'.<>n: , 

- is stiH getting ob'^wttwfce* 
sector average. 'Ottafiout.jto • 
cent ; Bat the Sewerage • ’ 

nearer 60 pereeat^otflyame 
,or -ao ogo-—witkSr^'peiiiapfrt 
best: iRustratioi»L><rf .why .. 
scheme d eseives^o sneteefl . 

• The next, st^'^wl^e to se. . 

s the future of tt^Low^oir -‘ 
tereste’ 41 per.eehb' holding 
i Bteriujg and . 
most likely r- 

to be soum - kkid -^f -tre-dfroff, 

. tween tMs shamK^iding a^d - 


U wSlSrJSrSS^P^'J^ THE PROBLEMS facing Nor- Mr. BratelH later issued an sten has deposited with Hambros for the -first 2S weeks. LapOrte/SoJvay ; 

of whose snares have been bought vreglan shipping magnate Hilmar official statement to the effect Bank as security for “ ^toa change controls, ana also unpliea -F &11 


» „ ip-., f j. I ^ w iiidfiiidic iimiHii umvuu oiaiciucui uic cucu douiv 

to in the past Reksten — hard hit by the world that these radio and Press reports loans.” 

is months,, is al-o thought to be tanker slump— their repercus- were “incorrect" Despite this « — 


. of an agreement 'within a mar 
weeksl 


due for 


CBaflge comruKH imu tmpueii ^ ^ feil 8p tb ^9p. r *' : . .L.Of WeeKS. ITOH ^eS 

tte sector ^Porte ias done ye^ welT io p, an . tfce avajstep y* 

fro m its pres ent I D per «mtj “ Sk“ out . <*?. trading aremgement; p rnBat.l^-i>4r a :iB %iae i 


A Pres 
held by 1 
to-day. J 


able in London yesterday on the was called by Prime 'Minister planned to allocate Kr.l35m. as ncinM^Sto ' 1 (dollar from Frs.3.96 earlier— verv buovant . January ^and c ? mpax ^f 5 J Profits was fai^y wide 1 spread of inst- 

reported arrangements expected Trggve Bratelli with leaders of an emergency move to avert 1 imnKnfn? 1 confident speculation that February of 1974 could nbt be about £3.4m.— a - usrful ^ return tional shareholders^ (two! 

at Haw Par. whose chairman is th political parties represented “serious consequences for Nor- “* “ri*vL. °j- : ( 7L„i rapfaai ^ ithe Bank of France was about and short time work- on an investment in the .books at them with 9oercent able 

2-*!? .KZL'TS? S. «. — t «.«*«»« iJ5S!feSr 


Mr. Junes Guontdl. alio cbal^ in th* anttog (PuUuwnuTM wr^’n induS“' ‘wiul'd «* >»“=■ h to taf*«wS»« VJgTJZSSZ *n«Si^ 5T<So5KiB5S3S‘fiPJ , .Wtffi*- 

man of Ivory end Sime. to extensive Pncs and radio result if Refcsteo's shipping ^e development now thought .ertaui short-term foreign de- ‘ subscribed £9m. of 6 per cent. 

4 . deal i n London Tin shares speculation here to-day about tbe company should go bankrupt. mos * probable in London is a posits, or alternatively to remove - st ^ te i . t0 .: J?* te » j oan to Laporte in 1970 

which could be related to the form such a rescue operation was Kr.fiOm. would be used to raove towards tbe sa e of some curbs on lending to non-residents, particularly in Bass^ important -- t . -J- its 60 per-cent: faoldm&vS- 

wmen couia De related to tne - n ...ki-k a le— of the niainr Reksten interests in t, „ u MfrtlandK trading area. Hierher WlUl- wnat TUlTiea OUI to. pe - 


eStad traSeSn was dif ^ guarantee a loan which the Aker of the major Reksten interests m To a certain degree. M. Midlands trading 

closed in i nnrfnn v-petorHuv Some papers revived earlier shipbuilding group would be Norwegian companies. This | Fourcade's words put an end to margin sales of 

v.-as revealed that sharp/amount re P 0, ts that the Government allowed to raise abroad— Aker Is would generate considerable i short term doubts, but he has and spirits ii 

ine to a "’Oifi iwr Mnt at*k» in mish t guarantee Reksten's loans in difl5culties because of a series funds. done little to remove an 'increas- suffered most; 

London Tin had been acquired with Hambros Bank, in return for of tanker cancellations, six of * lso . signs .|ng source of distortion in appears to ha’ 

bv a whoUv nwnedKiiMMtenTnf key shareholdings be has in cer- them by Reksten. that the Norwegian authorities foreign exchange markets. Up to price relax 

TntoSda tain sonant companies- The remaining Kr.75m. would are worried about the effect on a point, tbe improvement of the ? 0 ” ftrSinme^ 

San Sf Tt ic nnnlr amon 5 them Spitsbergen Coal.be used for the “temporary the Aker yard of cancellations of I franc is due to the striking sur- f0 ^. e 

Ktnnd that aJ, Norsk Hydro and Bergens Mek. purchase" of “large sbarehoid- shipbuilding orders and that they plus which France has achieved , “7 

hnu 9 hr niw thfS Verksted, one of the yards in the ings in important Norwegian may well help in the way sug- 1 in its foreign trade so far this Pl®J£d *■ part Cli 

Lnndnn JT *£,5? shipbuilding group. industrial concerns." which Rek- gested in Aftenpostea I year. m MUe End. 

of Pereas. The average price 


also picked up nearly a tenfli ■ DceD : 1 

r«a.. “lt" » a - jsa. 


was thought to be 194p. 

Pernas was set up by the 
Malaysian Governemnt to bring 
about more “Bhumputra (sods 
of tfie soil) participation " in 
Malaysian industry'. 


Moves to-day to resolve 
ITV technicians’ dispute 


No breakthrough at 
Chrysler Coventry talks 


Blackpool involved nearly film. * just Frs.27nU while the cadB 

of redundmtey payments, and Sn^gBiLSte 

the new Runcorn, nlant. was wui jje. converigci inio.-snare^ . - 


the new Runcorn plant was r ^ , top -Fis - At the sa 

depreciated for the first time. iW “ Borel^Ibi^i™ d 


depreciated for the first time, Borel’s- long-term d 

wth the ^oup charge rising £ nSe ifiWmted to. FrsJ57mL at 

£2.4m. to In the current of December, . which t. 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Weather 


- ITV technicians dispute Chrysler Coventry talks' SsSsSS 

BY LORELKS OLSLAGER, UBOUR STAFF BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT Ee™* SSf SSS? ^ ***** ? ’“T^^aPP^-4 SltoTinto ^ 

UNIONS and employers involved Mr. Alan Sapper, the general MANAGEMENT OF the strike-hit off the strike, Chrysler is main- weather (cold and wet last year) TjAwcon tmstS -’-V sodaMe balance by 1977. nit - ' v\\-s 

in the ipay dispute that has secretary, said ACTT was pre- Chrysler U.K. plant at Sttrice taining the objective of central gives it. a fair crack of the -W”** •’ time, a 39 per cent rise in » 

blacked out most of Britain's pared to negotiate “ in any way, engine works in Coventry met the bargaining for all its plants and whip. Naturally the outlook for At 54 separate meetings income has already been f .aaa 
U^. TO-DAY independent television screens shape or form " and hinted that union negotiating committee is uncertain wbat tbe recent wines and spirits remains spread at ten-midute intervals cast^ ^ for 1975 and no n : “ 'i' 

n»v rnnnv - j — • for , ? aj ’ s running yesterday rt might not even insist on get- yesterday, but the talks failed to moves at its Linwood plant pretty grim after the Budgrt over ro^a-y and to-morrow, the riehts issurr arp niann®A' A 

Cioudandran remained deadlocked despite ting all the money in cash- But produce any breakthrough in tbe portend. • . .A- 


UJL TO-DAY 


Vw'vs 

-laa- 


,nrp fl Z iZ tJioua anarsun remained deadlocked despite ting all the money in cash- But produce any breakthrough in the portend. but beero^did not come off too Lov^ ^o^tru^ wOI be iVSsr nnt noon ■ ” - 

spreading later to south from abortive efforts to get negotia- he added, the union was not pre- two-week dispute Senior stewards at Linwood Dut oecrS not come Off too LotVBOn group trusts mil be least not until 1980. , 

S! cS r., Uons reopened. pared to forget the claim com- Tbe company yesterday esti- have rejected tbe offer— not : . ' ^ 

S’n N evertheless, the Advisory, P’eteJy. The employere axe the strike, which has altogether unanimously— claim- — T ■ • V- ' T ' - = 


Cent N. England, Midlands, 
Wales, L of Man, N. Ireland 


Vfrpprth place thp Adxri«nrv H'eieiy. me empiujrei* sue ““'wu auugeuier unuumuosiy— ciaun- 

Conciliation and ArtSSSon ^ an ding that the claim be put pother SMp Onriernn a^g it is not enough, and were 


t , ~ ~ ~~ ^r.T' ;-i." — rr~., iserviee it psmpptefi tn trv tn officially dropped before they are out of work in tbe Midlands and expected to meet local manage- 
Q*^i»r 1 Sf d .- N iSs* U * hL I brine the Sro sides 1 tosether Prepared to let the tecfaniciaia ScoUand. had lost it production ment yesterday. Tbe meeting 


Max. 18 to 20C (64 to 68 F). 
E. Anglia, E. England 


aeain t^dav^h a vin 2 ^sketf^ th resume work after their three- 1 of cars worth more than £12m. vras cancelled, however, and no 

° / .. V* “SKea ootn . l Althtmph trip <stnfeprs hplipvp n <v.. th. 


to "reconsider** their D 0 «Ttion''rt day strike last week-end. Although the strikere believe other da te has been fixed. This 

f C ^rtJiritp gh AT^v separate meetings P vesterdav Mr. Sapper yesterday sent let- the company s offer of £10 across was presumably done on in- 
f' J‘5 SoSfn-. ' ■ ters to Mr. Harold Wilson, the the boaTO to all 26.500 employees st ructions from Coventry in an 


Wind N.E.. moderate. Max. 17C separate 

-Jr ,° o1 near coasts. Max. uioni'Qe.- Prime Minister, and Mr. Roy I forms the basis for a possible effort to avoid plant commit irilOWCO 4 

„ , . In the meantime, the Associa- .Jenkins, Home Secretary, asking! resumption, allowing them to me nts counter to overall policy. ' , . ... 

Loannel ls„ b.VJ. England tj on bf Cinematograph. Tele- for an. early meeting with i negotiate towards their demand The situation developing is Fairview continues to be one Of th e foremost ' 

Kain in places, brighter later, vision and Allied Technicians is Ministers to discuss the dispute. J for an extra £15 a week, they now of strike leaders at Coventry house builders in the residential sector and is , 

kind E.. fresh, locally strong, dnine its best Tn annear reason- Hu elaims that thp enmnames want manaop.meTir in restnrp the mntHtio tnw.rric makinn sin fiver inraiMissinn nrintrihiiHnn+rtuuarric 


in low cost housing 


Glasgow, Argyll 

. Sunny, becoming cloudy with 
occasional rain. Wind N.E., light 
Max. 15C (59F). 

N.E. England, Borders, Edin- 
burgh, Dundee, Cent Highlands 
Mostly cloudy, rain later. Wind 
N.E., fresh. Max. 9 C (48F> on 
coasts. Max. 12C (54F) inland. 
Aberdeen, Moray Firth, NX. 
Scotland, Orkney, Shetland 


3.500 ITV technicians. 


broadcasting. 


; inducement to the men to call wood have reservations. 


BP ‘in Irish oil search group’ 


! Continued from Page 1 


BY DOMINICK J. COYLE 


DUBLIN, May 28. 


Benn row 


! 5 r D JS n 2 S- to Londm *«• fSSSTa&SE c ^^|^ e ^ re ^ rtatourcu ' , ^ sa ^ p,icea 


I Our commitmetTtto a policy of producing low 
cost housing in London and the Commuter Belt 
but stfli within the financial linrifafionsof first time 
buyers, has certainly been vindtcated-TTtis is 
evidenced by the fact that even in today's 
climate of unprecedented difficulties, we are 
continuing to produce and seB our homes at a 
most gratifying rate resulting from the first class 


■fsan encouraging endorsement of todays-awat ' 

ness that the security of one's own home prow 

also an investment which protects and safeguan^-te . 

against the effects.ot inflation so evident todayj^.Zr 1 

These ever appreciating trends ensure cor*^^lrr . , 

demand from families seeking their first home. 

for the high standard, low cost houstng.ptodbcx' ' • • ' 

.byFaifview. . • - \ ^ 


B»,tor& S toe publicly : 1^.01-366^ 


afternoon at 65p. 


• ■ 

; 

^ .... 

Consequently, we would strongly urge -any 

would-be purchaser seeking a new home to' • •' ' ' ^ 

contactourSatesDepartmentsobabetoreth® 

pressures of inflation and greater demand * ' * " ^ 

predpaate higher prices. * 

Famnew Estates Limited, Enfield, MlddiesBX. " .. •* ^ 0 u b t • 
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' Outlook:: Little change. 


be awarded exclusive explora- «md‘l5w» ’company which “'is P veQ an exclusive exploration Sferencet? Mr"^ Ed vw* Heath’s 
tion Licences for a number of quoted oa London stock Ex- licence according to reports m 

prime blocks m Ireland s change has a 50 per cent, stake die Evening Press to-night, is croo ir e d calculations " 

offshore area, according to in Aran, and speoilation made up of ELF-ERAP. NET. the 

usually reliable sources here -concern™ the BP-Aran croun Irish State fertiliser croup, and Mr - CUTe Jenk,ns - general 
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general 


and its prospects of securing the Irish National Gas Company, secretary ofihe ScientificTechni- 


Mr. Justin Keating, tbe Minis- Irish oil concessions pushed Sil- whose directors include 


and Managerial Workers, 
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Madrid c k « **? * or .htdustry and Commerce, vermin es 2$p shares to a 1975 Patrick McGrath, chairman of complimented air. Benn for 
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Manchstr. s is fli who released the Govenunent’s high of S3p from 28p. The shares Waterford Glass. 
MeibauiM c n 32 long-awaited exploration and ex- 


s is M ploitation terras and conditions 
f is so on April 29. is expected to con- 
- S ft ™ 1 shortly that he has now 


ifrnudm. s 15 S S™rt s so U reached agreements on the alio- 


First N. Sea oil in June 
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Brussels S rt 
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F J7 ffi Oslo S 
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S 22 72 Prague F 

S 38 86 Reykjavik C 
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s is se cation of between 10 and 20 
5 IS offshore blocks to a number of 


BY ADRIAN HAMILTON 


I focussing the electorate's 
i attention on the "jobs issue" 
{and far refusing to be side- 
tracked “ into the London 
cocktail party circuit character 
! assassination, so favoured by 
: some politicians.** 


f 13 £ 1 consortia with which he has been THE ARGYLL FIELD is now including Texaco's Pembroke ! and^^aUin'g wSlies 1 " had^een 


38 Reykjavik c 7 45 in detailed negotiations. expected to deliver Britain's plant, 

is 6ii Riodej'o s 26 w As already announced., the first supply of North Sea oil The 

is «1 siwauorc s 2 ? es Government is reserving the around the middle of June. off-sht 


pi 5P l - . . . r T, - , ■ i I making propaganda, he said, 

The first shipment of British I •• Tony has been working... and 
off-shore oil can be expected tOiit is to Tony that workers and 
provide a considerable emotional employers go when the clouds 
boost to the Government and *o l blacken or the rain starts to 


C 10 50 Tokyo 
S 29 M Toronto 
S 2 71 Vienna 
S 18 64 Warsaw 
F IS 64, Zorich. 


.F 0U P reteresiea in ooiain ng the U& and including Rio Tioto . „ uwever anacKa on Mr 

s 20 fiS Zinc and Associated Newspapers, de *- s ' Benn continued yesterday. Mr' 

s 20 sa Government here a iargOi stake has been delaved by an accident ^ wdl come too late, however, T nm rjradinv ivp a mumiur nr 
c n « Md/or to re.nfotoe.ite inb» MrUcr in X“nr !» ".eke more toan a margtoa! 25rart StiSd 

f » w don by undertaking to establish _ J . impact on the UJC energy posi- 

related onshore industries, R ®^ a11 ?. proceeded more tion this year, when production a ? u hSKES? 11 *? 1 

rz stmt - * ^ aau5«rt ffa m jaw-jaw S«TSL# 

SE quotation wm JSS nd m ? r W“ f SLS ^o«£ r 

e IS « The British and French com- mean that the field, although not compared to previous predictions his “ ™nnmp 

l g g panies are . expected to be in- large by North Sea standards, of 25ra. tons. oiaJL 1 :.. _2*! r Tfig 

s a 72 volved in what is effectively the will precede by several months . In another North Sea develop- bio u/» 0 1186 01 ™ e 

f rt w Irish Government's first issue of the firstf deliveries of oil from ment. Sun Oil has announced Jr, " 
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f y 2S exclusive licences for its part of BP’s giant Forties Field in the that the transfer of part of its tf Mr - Grant claimed that Mr. 
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rl the Continental Shelf, although final quarter of the year and the North Sea interests to a group soon _ was really aiming at 
25 ss the American Marathon Petro- start-up to production at De of U.K. companies, already becoming Socialist Prime 
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□umber of these blocks to Exxon. Isle of Grain follovring a sales Tbe companies are North Sea waspishly: “The only employed 
The consortium involving BP, deal with the British partners Exploitation and Research Coin- person who is likely to lose his 
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'■ S with a 60 per cent, interest also in the Field. 


pany, Phipps Oil Hampton Gold jab as a direct consequence of 
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includes an Irish group. Aran Other shipments are also ex- Mining Areas, Clyde Petroleum | Britain remaining in the. Corn- 
Energy (originally Aran. Oil peeled to come to U.K. refineries, and tbe Bovrater Corporation, : munity is Mr. Benn." 







